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NATIONAL BANK OF INDIA, 


LIMITED, 


Bankers to the Government in Kenya Oolony 
and Uganda. 


Heap Orrics: 26, BISHOPSGATE, LONDON, E.0.2 


BRanCuEs : 
Delhi 
Kandy 
Karachi 
Lahore 
Madras 
Mandalay 
Newera 


Tuticorin 
Zanzibar 
Kisumu ) 
Mombasa | 
Nairobi ) British 
Nakuru E.A. 
tago' Entebbe | 
Cochin (8. India) Eliya Jinja > Uganda 
Colombo Rangoon Kampala \ 


erection | Tanganyika Territory 


SUBSCRIBED CAPITAL ...£4,000,000 
Par-vp CaPiTaL . £2,000,000 
RESERVE FUnpb ....... ....£2,850,000 


The Bank conducts every description of Rastern 
banking business. 
INDIA, AUSTRALIA & CHINA, 
38, Bishopsgate, London, E.C.2. 

Capital, £3,000,000. Reserve Fund, £4,000,000. 
Agencies and Branches: Alor Star (Malay States), 
Amritsar, Bangkok, Batavia, Bombay, Calcutta, 
Canton, Cawnpore, Cebu, Colombo, Delhi, Haiphong, 
Hamburg, Hankow, Hong-Kong, Iloilo, Ipoh, Karachi, 
Klang, Kobe, Kuala Lumpur, Kuching (Sarawak), 
Madras, Manila, Medan, New York, Peking, Penang, 
Peshawar, Puket, Rangoon, Saigon, Semarang (Java), 
Seremban, Shanghai, Singapore, Sourabaya, Taiping 
(F.M.S.), Tavoy (Lower Burma), Tientsin, Tokyo, 
Tsingtau, Yokohama, Zamboanga (Philippine Is.). 

The Corporation buy and receive for collection 
Bills of Exchange, grant Drafts payable at the 
above Agencies and Branches, and transact general 
Banking business connected with the East. Deposits 
of Money are received for fixed periods at terms 
which may be ascertained on application: interest 
payable half-yearly, 30th June and 31st December. 


The Bank is prepared to undertake Trusteeships 
and Executorships. 


Aden and 

Aden Point 
Amritsar 
Bombay 
Calcutta 
Cawnpore 
Chit ng 


Kenya 
Colony, 


Limited. 


Capital Paid Up: 
Swiss Fr. 4,000,000 


ZURICH (SWITZERLAND) 


All Banking, Discount and Foreign 
Exchange Business transacted. 
Members of the Zurich Stock Exchange. 
Cable Address; “* DEVAG.” 


NORWAY 


CHRISTIANIA BANK 0G 
KREDITKASSE, Oslo. 


Established 1848. 


Paid-up Capital and _ Reserve 
Funds Kr. 40.000.000.—. 


Banking and Exchange Business of 
every Description transacted. Collection 
Department. Foreign Exchange Depart- 
ment. Stock Exchange eontiona, 
Correspondence invited. 
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IMPERIAL BANK OF INDIA. 


Incorporated and constituted in India under 

the Imperial Bank of India Act, 1920, for the 

purpose of taking over the undertakings and 

business of the Bank of Bengal, the Bank of 
Bombay and the Bank of Madras. 

Local Head Offices: Calcutta, Bombay and Madras. 

Sanintne (Sir Norcor WaRREN, 
te tnd K.C.L.E., 

. ~(N. M,. Murray, Esa, 

Sir S. A. H. SItTweE tu, 


Governors 


Manager in London: 


AUTHORISED CAPITAL Rs 
PAID-UP CAPITAL Rs. 
RESERVE ... Rs, 


- 11,25.00.000 
5,62.50.000 
4,82.50.000 


' Bankers in India to the Government of India. 
Branches in all the principal towns in India. 


London Branch: 22, Old Broad Street, E.C.2. 


DEN NORSKE CREDITBANK 


Established 1857. 
OSLO, NORWAY. 
Branches: Arendal, Lillesand, Risdr. 


Every Description of Banking Business 
Transacted. Collections without loss of 
Exchange. Document Credits. Payments 
under tters of Credit and Travellers’ 
Cheques. Foreign Exchange Department. 
Stock Exchange Department. 
Coupens and Dividends Collected. 
Correspondence Invited. 
Telegraphic Address: ‘‘ Creditbank.’’ 


NETHERLANDS TRADING SOCIETY. 


(Nederlandsche Handel-Maatschappij). 


BANKERS. 
CAPITAL PAID UP............ F.80,000,000— 
(26,666,666) 

STATUTORY RESERVE...... F,21,117,340— 
(21,759,778) 
EXTRAORDINARY RESERVE F.22,660,000— 
(21,888,333) 

Head Office: AMSTERDAM. 
Branches: ROTTERDAM, THE HAGUE 
Branches in SINGAPORE, PENANG, 
RANGOON, CALCUTTA, BOMBAY, 
HONGKONG, SHANGHAI, KOBE, 
and all principal ports in the NETHER- 
LANDS INDIES. 

LONDON CORRESPONDENTS: The National 
Previncial Bank, Ltd. 

SPECIAL FACILITIES FOR FINANCING 
SHIPMENTS TO THE FAR EAST. 


THE UNION BANK OF 
AUSTRALIA, uimitep. 


Established 1837. Incorporated 1880. 


Capital Authorised and Issued ... . £10,500,000 
Capital paid-up £3,500,000 ss ad 

Reserve Fund £4,200,000 ) together £7,700,000 
Reserve Liability of Proprietors £7,000,000 


Head Office: 71, Cornhill, London, E.C.3. 


DRAFTS are granted on the Bank’s 
throughout the Australian States and 
of New Zealand. 


TELEGRAPHIC REMITTANCES are also made. 
BILLS are purchased or sent for collection. 


DEPOSITS are received for fixed periods on 
terms which may be ascertained on application. 


Branches 
Dominion 


No. 4,328. 


The National City Company 


Head Office: 55, Wall St., New York. 
Affliate of 
The National City Bank of New York. 
OFFICES IN OVER 50 CITIES OF 
THE UNITED STATES. 


LONDON OFFICE: 
34, Bishopsgate, E.C.2. 
GENEVA OFFICE: 
1, Rue Tour de I'lle. 
SCANDINAVIAN REPRESENTATIVE: 
16, Holmens Kanal, Copenhagen. 


CANADIAN OFFICES: 
Montreal, Toronto, Ottawa, Quebec. 


THE YOKOHAMA SPECIE BANK, LTD. 


(Registered in Japan.) Established 1880. 
Capital Subscribed and Fully Paid, Yen 100,000,000 
Reserve Fund... ue wwe »» 86,500,000 

Head Office... aa .. YOKOHAMA. 
Branches at:—Alexandria, Batavia, Bombay, 
Buenos Ayres, Calcutta, Canton, Changchun, 
Dairen (Dalny), Fengtien (Mukden), Hamburg, 
Hankow, Harbin, Honolulu, Hong-Kong, Kai 
Yuan, Karachi, Kobe, London, Los _ Angeles, 
Lyons, Manila, Nagasaka, Nagoya, Newchwang, 
New York, Osaka, Peking, Rangoon, Rio de Janeiro, 

» Samarang, San Francisco, Seattle, Shanghai, 
Shimonoseki, Singapore, Sourabaya, Sydney, Tientsin, 
Tokyo, Tsinanfu, Tsingtau, Vladivostock (temporarily 
closed). 

The Bank buys and receives for collecting Bills of 
Exchange, issues Drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business. 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 7 Bishopsgate, E.C.2. 
K. YANO, Manager. 


DOMINION OF CANADA 
4 PER CENT. REGISTERED STOCK, 
1910-60 AND 2} PER CENT, INSCRIBED 
STOCK, 1947. 


For the purpose of preparing Interest 
Warrants due Ist October, 1926, on the 
above-mentioned Loans the BALANCES will 
be STRUCK on the evening of the Ist 
September, 1926, after which date the Stocks 
will be transferred ex dividend.—For Bank 
of Montreal, Financial Agents of the Govern- 
ment of the Dominion of Canada, 

G. C. CASSELS, Manager. 

47 Threadneedle street, E.C.2. 

3rd August, 1926. 


CITY OF SASKATOON 


FOUR AND A-HALF PER CENT, CONSOLI- 
DATED STOCK AND FIVE PER CENT. 
CONSOLIDATED STOCK, 1941-61. 


For the purpose of preparing the Interest 
Warrants due Ist October, 1926, the 
BALANCES will be STRUCK on the evening 
of the 1st September, 1926, after which date 
the Stock will be transferred ex dividend.— 
For Bank of Montreal, 

G. C. CASSELS, Manager. 

47 Threadneedle street, E.C.2. 

3rd August, 1926. 
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THE AUTHORISED CAPITAL... 9... ue wee, wee wee = 4,500,000 
PAID-UP CAPITAL eee eee eco eee eee eco eee 21,500,000 
RESERVE FUND and BALANCE carried forward ers --»5 &1,657,847 
NDI AN ARKET DEPOSITS and CREDIT BALANCES as at 27th February, 1926 £29,903,512 
ff ° Deput Gc oe ae HALPH ANSTRUTHER Of BALCASEIE B 
» Governor: SIR . Ba 
oilers opportunity to you. Head Offi 
ce: THE MOUND, EDINBURGH. 
GLASGOW, Chief Office: 2, St. VINCENT cate 
Joint Managers, JAMES T. MACDONALD and A. W. M. BEVERIDGE. 
y LONDON Office: 80, BisHoPsGaTE, E.C.2. J. W. JOHNSTON, Manager. 
Let us give you a complete, Over a8 Branches one Oab-Beanehes e ant. Gangow. and throughout Scotland, 
° very cription of British and Fore anking Business transacted. 
unbiassed report on the sales GEORGE J. SCOTT. Treasurer, 


possibilities of your goods in 


India, compiled by our men |/THE NATIONAL BANK OF SCOTLAND, 


on the ground. LIMITED. 


THE PIONEER PRESS OF INDIA ne ee ae oF Pen 


Affiliated with Lloyds Bank, Limited. 





Dailies, Weeklies, Moathlies, Quarterlies, || Capital Subscribed, £5,000,000. Paid-up, £1,100,000. Uncalled, £3,900,000. 
- RESERVE FUND - -  -  £1,350,000. 
ALLAHABAD, LAHORE, DELHI, HEAD OFFICE—Eprxsvurcs# 
BOMBAY, CALCUTTA. WILLIAM CARNEGIE, General Manager. GEORGE A. HUNTER, Secretary. 


NDON OFFICE—37 Nicholas lane, Lombard street, E.C.4. 


LO 
Write W. T. DAY, London Manager, || T0MAS COCKBURN RIDDELL, Manager. DUGALD SMITH DEANS, Assistant Manager. 


Branches in all the principal cities and places in Scotland. 
11, Arundel Street, Strand, W.C.2 Every description of Banking Business transacted. 


Telephone: CENTRAL 2796. There is a specially equipped Foreign Department at the principal Glasgow Office. 


= ~| PARTNERSHIP ASSURANCE, REFUGE 


dusurance. Capital is usually required by a firm ASSURANCE CoMPANY LiMiTED. 


ONDON AND MANCHESTER] on the death of a partner. Life | | Chief Office: Oxford St., Manchester. 
ASSURANCE CO., LTD., 50 Finsbury | Assurance is the ideal way of providing (For the year ending December 81st, 1925.) 


square, London, E.C.2. Premium Income the necessary amount. ual In Exceeds £8,500,000 
exceeds 21,900,000. Funds exceed £6,000,000. y Annual Income 


Claims paid exceed £9,000,000. | Annual | THE PRUDENTIAL ASSURANCE CO., LTD., Assets Exceed... ... £32,000,000 


pers Ses Tunpestans ene Se obtained HOLBORN BARS, LONDON, E.C.1 Claims Paid Exceed ... £46,000,000 
on application. . ° . 


BASS, RATCLIFF & GRETTON, LimiteD 


REPORT OF THE DIRECTORS 


TO BE PRESENTED TO THE ORDINARY SHAREHOLDERS 


at the FORTIETH ANNUAL GENERAL MEETING 


TO BE HELD AT THE OFFICES OF THE COMPANY, BURTON-ON-TRENT, 


On Tuesday, the 10th August, 1926, at 12.30 o'clock. 
















DIRECTORS. 
Cou. THe Rigur Hon. JOHN GRETTON, P.C., M.P., Chairman. 
Cot. ROBERT F. RATCLIFF. GERARD A. CLAY. 
Masor H. F. GRETTON. CLAUDE N. BURT. 
P. W. RATCLIFF. Mayor tHE Hon. EVAN BAILLIE. 





The Directors submit to the Shareholders the Balance Sheet of the 30th June, 1926, and Profit and Loss Account for 
the year ending on that date showing a Profit, before charging Interest on Debenture Stock of £545,376 2s. 9d. which, with 
£66,097 2s. 4d., brought forward from the previous year, makes a total of £611,473 5s. ld. Of this amount £210,000 has 
been appropriated to the payment of Interest on Debenture Stock, Dividends on Preference Stock and an Interim Dividend 
of 3 per cent. on the Ordinary Shares, leaving a balance of £401,473 5s. 1d. Out of this it is proposed to declare on the 
Ordinary Shares a further Dividend of 8 per cent. making 11 per cent. for the year and a Bonus Dividend of 2 per cent. 
(together £204,000) both free of Income Tax, payable on the 24th August, 1926. The Reserve Fund now stands at 
£1,000,000, and it is proposed to add £100,000 to the Reserve for Property Depreciation (which will then amount to £200,000 
in addition to the Depreciation written off annually) and to carry forward to the next account the balance of £97,473 5s. 1d. 


The Directors consider that they have made sufficient provision for contingencies which may be reasonably foreseen. 


The retiring Directors are Major H. F. Gretron and Mr, CLaupE N. Burt, who offer themselves for re-election, and 
Mr. JOHN LAMBRICK, who does not offer himself for re-election. The Directors desire to record their high appreciation of 
his long services to the Company. 


The retiring Auditors, Messrs. Cooper Brotuers & Co., are eligible and offer themselves for re-appointment. 


By order of the Board, 
BURTON-ON-TRENT, D. BURRELL, 


30th July, 1926. Secretary. 




















Gere a 


Che Economist, 


WEEKLY COMMERCIAL TIMES, 


Bankers’ Gazette and Ratlwap Monitor: 
A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 





Vol. CI. = _ SATURDAY, AUGUST 7, 16 7, 1926. No. 4,828. 








TABLE OF CONTENTS. 
233 | Stock Exchange News— 


ROYAL EXCHANGE |r ent 


| New Issues .......cceccce 
{ SSUR { NCE = — an ne eat | Active Securities........+. 254 
he Summer School Season 
The Financial Restoration | Company Meetings veee 254 
> Of Belgigm® «.cccscsases 237 | Government Returns— 
Incorporated A.D. 1720. Turkey and the Foreigner 238 | Public Income and Expen- 
Provincial Electricity diture P 257 
G Supply a a 239 Treasury Bills and Bonds 
erman Colonial Policy— > Publi 
All classes of Ins urance Humanitarian ar ay Ss ee ones = 
: Economic Arguments .. 240 | Currency Notes Account .. 257 
transacted and the duties National Debt ........+. 258 
Notes of the Week— Bankers’ Gazette— 
> T > i 
of Executor and T ustee The Coal Situation........ 241| Bank of England ........ 258 
undertaken The Franc’s Recovery .... 241| Bankers’ Clearing Returns.. 258 
Trade Unionism in the Overseas Bank Returns .. 258 
Civil Service.........+0 242| Loan and Discount Rates.. 260 
Rural Housing .......... 242 | wes of Exchange ...... 0 
For full particulars apply to:— The Abyssinia Debate .... 242 | ULLION .. oe seeeeesccecece 
, a The Kulturkampfin Mexico 243 Gold and Silver Prices . - 261 
Head Office: Royal Exchange, London. Our Index Number ...... 243 | Company News— 


Cotton Spinning Depression 244 | oes ; 

A Stolen Stamp Collection 244 | Analysis of Balance-sheets 261 

Home Railway Dividends 244 Dividend Announcements.. 261 
1 a Weekly Traffic Returns.... 262 













Tin and Tin Shares ...... 245 hae 
Anglo-Dutch Rubber | Mining Outputs...... eee. 262 
NN wceatcatwius 245| Oil Outputs .........eees je 
Nor W a Guinness’s Report........ 245 en 2g ee st a he 
a A Bass, Ratcliff, and Gretton 246 a a 
Watney, Combe ...... -... 246 | Commercial Reports— 
| eseeeeeeeeevere 263 
Klaveness’ Bank, a/s, Oslo. |x agg 
United States .....ccccece 246 Iron and Steel.....eseeees 
a » a/S, . NN hindecincnsecesear 247| Other Metals ........000- 265 
: Germany O60 06068 0048 0808 248 | Cotton Trade eecvevecerseces 
(Share Capital and Reserve Fund Kr.14,000,000.) DN ss ss ucansccninaen 249 Wool Trade ....seeese+-++ 266 
TROUMIRMIR 5 occ ceeeccesi 250 | Jute 7 4 ss , ‘“ i — bn 
PUBCIOMNE sc icecceseeesca 251! Hide and Leather Trades. 
Collections and all other banking CAGE oi cccvecsenesesees 251 | oe we Fertilisers = 
transactions on Norway. Books and Publications— | Pe ae ru an 
| Price Current pak aitai-aksu cel wares ee 


Books Received ........0. 252 | 





TERMS OF SUBSCRIPTION. 
Quarterly, 148 62; Halj-yearly, £1 9s od; Yearly, £a 18s od. 
Colonies and Abroad, £315 od per Annum. 
Single copies, post free, 1s id. 
Cheques and Post-office Orders to be made payable to the 
‘““ Economist’? Newspaper, Limited. 
Office: Granville House, Arundel street, Strand, London, W.C. a. 
Copies of the Economist may always be obtained in the City at 
W. Abbott, Limited, 27 Eastcheap. 
BANCA COMMERCIALE Barker and Howard, Sugar Loaf court, Leadenhall street. 
P. W. Cooper and Co., 11 King street, Cheapside. 
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Established in 1894. Head Office: 
Capital: 700 million Lire. Reserve Funds 
500 millions. Deposits 6,967 millions. _———- a eer 


Branches in every centre of commercial and 
industrial importance in Italy; also in London, THE MONEY MARKET. 
New York, and Constantinople. 








Tue effect of Government interest payments was more 


Affiliated and Auxiliary Institutions in France a Naat el lianlainsalas Matin: atlas aie 
(Paris and Riviera), Switzerland, Czecho- than offset by wi idrawals of currency for rolic ay re- 
Slovakia, Austria, Hungary, Bulgaria, Roumania, quirements at the beginning of the week, and on Tuesday, 
Egypt, Brazil, Argentina, Chile, Uruguay, Peru, the first working day, short loans were in good demand 


Colombia, etc. ; , ae 
at rates ranging up to 4) per cent. The pressure, how- 


London Office: ever, soon relaxed, and towards the end of the week 


30a, Threadneedle Street, E.C.2. money was in comfortable supply. The discount market 
49 e , 4 g i 


E. CONSOLO, Manager. has been quieter than ever, and while the three months 
rate for bills was generally quoted at 4}-,5, per cent., 








234 





the Continent was taking bills at 4,3, per cent., and 4} 


per cent. was apparently the maximum working rate. Gold 
receipts during the week have reduced the net efflux since 
April, 


1925, to the neighbourhood of £.3,300,000. 


! | | 
| 
‘Aug. 6, July 30,| July 23, July 16, Previous Rate 





| 1926, | 1926. | 1926. || 1926. and oe 
to % % % \% 
PK TRALD on sescccucesss) 2 5 5 5 4 (Dee. 3,'25) 
Banks’ Deposit Rate ...... 3 3 3 3 2 (Dec. 3,’25) 
Discount; Call............ 3 3 3 3 2 (Dec. 3,’25) 
Houses Notice ........, 5} 3} 33 3 = 23 (Dee, 5,’25) 
Market rate (3 months’ bills) 44 44 44. 4 oe 





Thursday's Bank return showed an increase of £717,400 
in the stock of coin and bullion, and with an expansion of 
£483,300 in the note circulation the Reserve 
£234,100 higher. The Proportion declined slightly to 
25.7 per cent., owing to an increase in liabilities, Other 
deposits increasing by £3 millions, while Public deposits 
tell by £14 millions. Government securities increased by 
414 millions, but Other securities were practically un- 
changed. Currency notes for the week were increased by 
43,097,000 to £.296,993,100, which includes £°1,298,800 
for notes called in but not vet cancelled. The fiduciary 
issue is £:239,444,300, or 48,458,200 below the maximum 
for 1926. 


Was 


NEW YORK MARKETS. 

Our New York correspondent cables :—The buoyancy 
in the share market has carried average values to new 
high records, with a sensational rise in General Motors 
and a big advance in Steel Common. ‘The turnover, while 
larger, is still materially below the high levels reached 
early in the year. The tendency is for the market to 
broaden out and deteriorate with more public partici- 
pation. The rise is based chiefly on the remarkable earn- 
ings of certain companies, optimism over business pro- 
spects, and a plentiful supply of funds. Dun’s price index 
number shows a slight drop in July, but commodity 
prices are now relatively stable. The steel industry con- 
tinues to do better than expected, both as regards buy- 
ing and preduction. Stories of French credits are pre- 
mature, but it is noted that Poincaré is swinging towards 
debt ratification and the Experts’ report, which would 
pave the way for credits. The Reserve System shows a 
moderate gain in discounting owing to an increase in 
crop-moving and autumn business demands. The ratio 
is 75-4, against 75.3 a year ago. 


THE STOCK MARKETS. 


The volume of business in the Stock Exchange has 
fallen to the meagre proportions normal at this time of 
year, though the sharp recovery in the value of the franc 
has served to steady the general tone, and the foreign 


market, in particular, has benefited. Gilt-edged stocks 
remain firm, and home rails have improved a little on 
bear covering. Argentine rails have been good, and 


Antofagastas gained several points. The maintenance of 
the 100 — cent. exportable allowance depressed rubber 
shares, but there was a recovery from the worst. The 
tea and oil markets have been quiet, and animation in 
the tobacco group and Cou:taulds has subsided. Kaffir 
shares have been inclined to improve, but the disturbances 
in Mexico reacted unfavourably on Mexican mining 
shares. Underwriters of the Perak River Hydro-Electric 
7 per cent. debenture stock were left with 80 per cent., 
and the price fell to 6 discount. 


THE COMMODITY MARKETS. 


Business has been restricted by holiday influences, but 
the undertone is largely unc hanged. The importation of 
foreign coal continues on an increasing scale, supplies 
now reaching South Wales, for instance, at the rate of 
over 100,000 tons a week. The iron and steel trades are 
quiet, many of the finishing trades being hampered less 
owing to th: shortage of fuel than to its high cost. More 
favourable weather reports have caused a decline in raw 
cotton prices, though dealings have 


been on a larger 
scale than of late. 


A slight expansion has occurred in 


the cloth demand for India, but operations generally have 


THE ECONOMIST. 


| during the week from 1s 117d to 1s 114d. 


‘August 7, 1926. 





been restricted by the holiday situation. Fairly large 
sales of raw wool have been effected on foreign account, 
and values are very firm. Sales of jute are limited by 
the expectation of lower pric es following a record fibre 
crop this year. Wheat is in moderate demand, without 
much change i in values, sugar steady, coffee and tea quiet. 
Rubber quotations have fallen on selling pressure follow- 
ing the decision to retain the 100 per cent. export ratio in 
British areas during the next three months. Among 
non-ferrous metals, tin has again moved sharply up- 
wards, copper remains firm, and lead has been actively 
dealt in. 


FOREIGN EXCHANGES, 
In spite of the Bank Holiday, the past week has been 
activity market, 
especially in the ‘t franc ’’ currencies. M. Poincare’s 
success in passing his Financial Bill through Parliament 
and in obtaining a majority in the Chamber for his Sink- 
ing Fund and Bank of France Bills, has led to a further 
remarkable From 


2033 it fell to 201} on the 30th and 199; 


one of great in the foreign exchange 


recovery in the rate of 
on July 2oth, 
on the 
after the 
the Bank of France had been raised from 6 per cent. to 
7h per The opening rate of 181 was further ve- 
duced during the day to 178}, and to 167 on Wednes- 
day after actually touching 162} at one time on that day. 
The publication of the Bank of France return on Thurs- 
day, showing an increase of 400 million francs in ad- 
vances to the State and of 1,237 millions in the note 
circulation, led to a reaction to 170. On Friday morn- 
ing, however, following a report that the French Govern- 
ment intended to ask Parliament to ratify the War Debt 
agreements next week, the rate opened at 1634. Thus 
the remarkable recrudescence of confidence in France has 
brought about a recovery of 85f in a little over a fort- 
night. In the City, however, the position is viewed in a 
somewhat calmer atmosphere, and criticism is directed 
against the refusal of the Government to fix the rate at 
which stabilisation is to be carried out. The continuance 
for any length of time of uncertainty on this point would, 
it is felt, be as dangerous as an attempt to stabilise the 
rate at too low a level. The discount on forward rates 
has narrowed greatly, and now stands at 4f for one 
month and «if for three months, as compared 
with 23f for three months a week ago. Brussels has 
recovered considerably in sympathy, but without such 
violent fluctuations. From 194 on July 29th it fell to 190% 
on the 30th, and after reacting to 1913 on the 31st fell to 
176 on the 3rd and 170 on Wednesday.  Thursday’s 
relapse to 174 was followed by a recovery yesterday 
morning to 170} again. On forward rates the discount is 
now 7f for one month and 12f for three months, as 
compared with 12t and 23f respectively last week. Italy 
has also improved, although less markedly. On the 30th 
it closed at 151, compared with 148? the previous day, 
but recovered to 150} on Saturday. On Tuesday it fell 
to 1463 and, with slight fluctuations, to 145? by yester- 
day morning. New York, on the other hand, on a quiet 
market, fell slightly from 4.86 9-32 on the 29th to 
4.86 3-32 on the 3oth, but rose again to 4.86 5-32 on 
Saturday and 4.86} on Tuesday, since when it has been 
quoted between 4.86} and 4.86. Forward rates are 
slightly narrower at 11-32 to 9-32 cent. premium for one 
month. Amsterdam has moved in our favour from 12.10 
to 12.114, and Switzerland after remaining’ steady at 
25- 124 during the week opened yesterday morning at 
5-144, while Stockholm has been steady ‘around 18.16. 
Galo has advanced from 22.19 to 22.20, but Copenhagen 
has fallen from 18.35 to 18.33. Madrid, on rumours of 
political troubles, has risen from 31.66 to 32.34. Berlin, 
Helsingfors, Vienna, Prague, and Warsaw are un- 
changed. Bucharest has improved from 1070 to 1060. 
In the East, the publication of the 1eport of the Indian 
Currency Commission, in which + basis of 1s 6d is recom- 
mended for the rupee, led to a slight rise in the exchange 
from ts 5 59-64d to is 5 61-64d, but the quotation was 
already so near to the new parity that no great movement 
was possible. The yen continues to improve, and rose 
The silver 


exchange. 


gist. When the market reopened on August 3rd, 
holiday, it was known that the discount rate of 


cent. 
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market was disturbed by the Indian Currency Report and 
the possibility of future sales of silver by the Indian 
Government, and prices were weak. Hong Kong conse- 
quently fell from 2s 2$d to 25s 24d and Shanghai from 
2s oid to 2s 108d. In South America Rio has risen from 
7 17-32d to 7 19-32d, Buenos Aires from 454d to 454d, 
and Monte V ideo from 49d to 49}d. Valparaiso, on the 
other hand, has depreciated from 39.70 to 39.50 pesos. 


NATIONAL ACCOUNTS. 
The following table shows the national income and ex- 


penditure during the week ended July 31st :— 
(000’s omitted.) 
EXPENDITURE, £ RECEIPTS. £ 


Supply Services ............ 7,518 
Interest, &c.,on Debt .......... 1,571 
SR NE eieades cc cccwiaeen 399 


| From Revenue 
| Decrease 


10,683 
pciwaneads 596 


in Balances 


SE eee ‘ 239 | 
Decrease in debt ............2.. 1,352 | 
11,079 | 11,079 


The revenue for the week amounted to 4/10,682,600, as 
compared with #11,911,c0o in the corresponding week 
last year, Customs and Excise were lower at £/1,608,000 
ind £716,000, against 4.1,698,000 and £,1,026,000 re- 
spec tively. Property and  agiorei brought = in 
2£:3,070,000, as compared with , 5,467,000, and Super Tax 
Scans to £470,000, ag eck "£750, 000. Ordinary Re- 
and Special Receipts to 
£200, as compared with nil in both cases lest year. 

The week's operations reduced the National Debt hy 


ceipts amounted to £651,400, 


£,1,352,000, and caused the following changes :— 
~ - . « < 
(000’s omitted.) 
£ z 
National Savings Certificates. . 250 | Public Department Advances. + 3,100 
NONE + ss ssch suewenwencvee — 990 
vie. gs) — 5,212 
4,152 + 3,100 
The floating debt was reduced by £110,000 _ to 
‘ - “~~ 


£57735. 30 I ,OOO 


FINANCIAL YEAR, 1926-1927 (April 1 to July 31, 1926.) 
£ £ 
280,847,178 Raised by Revenue.. 208,437,271 
Decrease in Balances 4.133,152 


Total Expenditure .. 





Amount borrowed .. 68,276,755 
Total ....seceee 280,847,178 Total.......... 280,847,178 
Estimates for Frnanctan YEAR 1926-7. + 
Expenditure........ 995 737,000 | PROVONUGs 6666000000 eoansaeee 
DONGIE: as <scweeseweie £977,000 


+ Revised in Exchequer Return dated July 26, 1926. 


ECONOMIST INTELLIGENCE BRANCH. 


In order to meet a demand from many of our readers, we have 
made arrangements which will enable us to supply statistical or 
other information from our records, and to answer economic 
inquiries. A fee will be charged (with a minimum of half-a-guinea) 
to cover the cost of any special work involved. 








Company Meetings of the Week.—On later pages of 
this issue will be found the reports of the following com- 
panies :—General Mining and Finance Corporation, 
British Enka Artificial Silk, Cicely Rubber Estates, 
Semenyih Rubber Estate, and Louise and Company. 








THE INDIAN CURRENCY REPORT. 


To India and to the world at large it is of the utmost 
importance that she should be provided with a currency 
system which will give her inhabitants confidence in their 
money, cure them of their inveterate habit of burying 
gold, and train them in that of investment and the use of 
credit instruments. At the same time, it is evidently 
desirable to secure stability of internal prices and a link 
between their level and that of prices in the markets of 
the world. Such were the chief objects which had to be 
aimed at by the latest Royal Commission which has in- 
quired into the problem of the Indian ‘‘ exchange and 
currency system and practice,’’ and there is good reason 
to hope that its recommendations will tend to their 
achievement. Its report sets out clearly and simply the 
arguments for and against the measures which it pro- 


‘ — . ii ieee ee 


poses, and though these measures are likely to find plenty 
of critics, they seem to hold the balance fairly and sensibly 
between the aspirations of financial nationalism and the 
interests of India as a member of the community of 
nations. 

To the Commission, as was clearly stated in its terms 
of reference, the interests of India were naturally the only 
question io be considered. But the action taken by any 
country concerning its currency is so full of possibilities 
with regard to its effect on that of its neighbours, with 
reactions on its Gwn trade and progress, that the interests 
of India could only be secured through careful consider- 
ation of world interests, and the Commission will pro 
bably De held by most fair-minded critics to have gone 
as far as it could in satisfving nationalistic ambitions. It 
need hardly be said that it was with reference to India’s 
demands for gold that conflict between the aspi- 
rations of extreme nationalists and the interests of other 
countries was most likely to arise, and it was also clear 
that on this point nationalism that asked for too much 
was certain to overreach itself. The outlook for the gold 
supply of the future is so full of uncertainty, and depends 
so much on the views that may be taken by nations 
asserting new-found economic strength concerning their 
demands upon it, that those who regard the gold ital 
from the world point of view tend to favour the collec- 
tion and maintenance of a central gold pool, to which all 
the nations should be attached by gold exchange stan- 
dard. Those, on the other hand, who take the nation- 
alist view want to their country rescued from the 
financial dependence which the exchange standard is sup- 
to imply, and endowed at once with its own gole 
reserve and gold currency. 

On this point the decision of the Commission will dis- 
ippoint both extremes, and is therefore probat ly right. 
A good deal of surprise was expressed when at the end 
of last year the official view of the Indian Government 
favour of a gold currency for India. 
Writing on December roth, our Calcutta correspondent 
recorded, in a letter published in our issue of January 
oth, the dramatic surprise caused by ‘‘ the revelation that 
the Indian Executive, on the advice of a Finance Minister 
recruited from the British Treasury, was allying itself 
with the indigenous demand tor a full gold standard and 
currency,’* and the ‘* pleased be wilderment”’ that it pro- 
duced. Sir Basil Blackett, however, was more successful 
in delighting the financial extremists of Calcutta than in 
convincing the Commission. In spite of the force and 


possible 


see 


; 
posed 


was expressed in 


lucidity with which this distinguished administrator 
doubtless put the case for a gold currency for India, the 
ee 


Commission recommends what it calls a ‘* gold bullion 
standard ’’ very similar to the system now at work in 
England; under it the currency will be directly con- 
vertible into gold in quantities of not less than 400 fine 
cunces, but gold will not circulate as money, and the 
legal tender of the sovereign and half sovereign will be 
withdrawn. In setting forth the reasons why it was un- 
able to recommend a gold currency, the Commission 
mentions, among the points which it had to consider, the 
effect of the absorption by India of about £103 millions 
of gold (in addition to normal absorption for the arts, 
hoards, &c.) on the supply of credit, rates of interest, and 
gold prices throughout the world; the effect on the silver 
market, on ‘‘ the favourite store of value of the Indian 
population ’’ (that is, silver); the effect on India of the 
probable reaction of these proposals on_ silver-using 
countries, especially China; and the possibility of the pro- 
vision of British and American credits for the execution 
of the plan. On the subject of the future of the gold 
market, so interesting to all consumers, producers, and 
investors, the Commission found it impossible to arrive 
at any definite conclusion, but was convinced that it would 
be most imprudent to ignore the ‘‘ possibility, indeed the 
probability, that, unless great economy is exercised in 
the use of gold......... we have to look forward to a pro- 
longed period of steadily falling commodity prices 
throughout the worid.’’ As to the huge stock of gold in 
America, the Commission learnt that ‘‘ the residuum of 
free goid available is not in excess of the probable re- 
quirements of other countries for purposes of reconstruc- 
tion.’’ As to the raising of the required credits, both 
the Governor of the Bank of England and the Governor 
of the Federal Reserve Bank of New York ‘ view th- 
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proposal with alarm, on the grounds that it would retard 
the progress of monetary reconstruction in Europe, 
would upset world prices, and would be fundamentally 
harmful both to India and to the rest of the world.”’ 
Moreover, the bankers of the United States could not be 
expected to encourage a proposal which would deal 
‘such a blow to the silver market as the addition to 
supplies of thrice the whole of the world’s production for 
a vear,’* and it therefore appeared that insuperable diffi- 
culties would be ercountered in obtaining the necessary 
credits. 


tor these and other reasons, which appear to be over- 
whelming in their force, the Commission rejected the 
proposal for a gold currency, the effect of which in curing 
the hoarding habit looks, at this dis stance, highly dubious. 
The reasons for which it also rejected proposals for a 
sterli exchange, or gold exchange, 
convincing; it considers that 
a ** refined’? mechanism, and that ‘‘ some knowledge of 
economics is necessary to understand it The un- 
instructed see nothing tangible behind the token currency 
to assure its value. These characteristics inherent in an 
exchange standard make it unsuitable to the needs of 
vast community or collection of communities, the various 
members of which are of all degrees of education, and 
indeed of degrees of civilisation.”’ Whether an ex- 
change standard is really much more difficult to under- 
stand than any other monetary system is a question on 
—— h much might be said; but if it be true that a large 

»0dy of public opinion in India is Suspicious of the 
mechanism of an exchange standard there is no need to 
look farther for arguments against it. Since at present 
‘Indian public opinion will have confidence in one thing 
only as solid enough for a backing for its currency, and 
that is gold,’’ the case for the bullion standard is irre- 
sistible; and if some day, when the question of the gold 
market is clearer, India likes to go a step farther and 
have a gold currency in circulation, its way will have been 
cleared, as the Commission points out, by the svstem now 
proposed. | 


ing standard are less 


an exchange standard has 


all 


As was generally expected, a gold parity equivalent to 
an eighteenpenny rupee was recommended by the Com- 
mission, and it is reported by our daily contemporaries 
that Lancashire is highly gratified, and hopes for an 
improvement in the cotton trade. Certainly this decision 
is greatly preferable, from the Manchester point of view, 
to the dislocation that must have followed a reversion to 
1s 4d, but it is hard to see how trade can be materially 
improved by the maintenance of the rate which has long 
been current. The feature of the Report which wil! meet 
with most opposition is the recommendation that the 
control of India’s currency and credit system shall be 
entrusted to a new Central Bank, instead of to the 
Imperial Bank of India, which was believed to have been 
formed in order to be made into the Central Bank when 
the time came. On this point controversy is likely to be 
vigorous. The reason for the Commission’s decision is 
that the Central Bank should not, in its opinion, do a 
general commercial business, and that, since the Imperial 
Bank has built up a flourishing business as a commercial 
bank, which in India’s interest ought to be maintained 
and developed, it is precluded from becoming the Central 
Bank. Most Central Banks confine themselves, in the 
main, to the task of keeping the accounts of the Govern- 
ment and of other banks, and do not do a general busi- 
ness, and although the Bank of France might be cited 
as a successful example to the contrary, the arguments in 
favour of keeping the Central Bank apart from the sphere 
of ordinary commercial banking are, in our view, con- 
clusive. If the contrary policy is adopted there is bound 
to be conflict within the Bank itself between its duty as 
the credit- regulating authority and the desire of its 
branches to push its commercial business, while its power 
aus a Central Bank makes competition with other com- 
mercial banks a very biased affair. It is significant that 
four of the signatories of the Report are directors of the 
Imperial Bank, and we hope that the considerations which 
have appealed to them will, on second thoughts, convince 
the public opinion of India of the wisdom of the 
proposal. 


It seems likely that the Government of India will adopt 
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the Report, and put into effect these sane and balanced 
proposals. What the rest of the world wants is to see 
the inhabitants of India developing the banking and 
investment habit, and forswearing their mania for hoard- 
ing. With their new bullion standard reinforced by an 
ingenious system of gold saving certificates, it may be 
hoped that their financial practice may be more worthy, 
in future, of the great wealth and of their 
country. 


progre ss 


THE “SUMMER SCHOOL” SEASON. 


Nor many years ago the month of August was accounted 
But in recent times the 
habit has filled 
their columns with reports of addresses on every 


a dead season for the newspapers. 


amazing growth of the *‘ summer school ”’ 


subject 
and other assemblies 


under the sun delivered to political 


of enthusiastic searchers after truth. This development 


is a healthy sign of intellectual vigour, and, in the case of 
the political meetings, a very laudable 
the 


clearer breezes of first principles 


attempt to refresh 
the 
and political philosophy. 
This year Oxford has played a particularly prominent part 
in these gatherings, 


stuffy atmosphere of day-to-day politics with 


which endeavour to bridge the gulf 
between the academic world of ideas and the popular mind, 
for among a singularly full programme of summer meet- 
ings 
ing of the British Association, 
Prince of Wales 


The Prince 


of various kinds it includes the ninety-fourth meet- 


under the presidency of the 
had a very fruitful theme in surveying the 
and the part 
which has been played by the co-operation of the State. 


progress of science over the past century, 


The history of the British Association covers a period 
which the theoretical and practical achievements of science 
have enabled it to fight its way into the universities, to 
overcome the opposition and secure the tolerance of the 
Churches, and finally to enlist in its support the active co- 
operation of the Government itself. The Prince’s review 
of recent history forms an impressive catalogue. The 
chief landmarks before the war to which he called attention 
were the establishment at the end of the ningteenth 
century of the National Physical Laboratory for the 
testing and standardisation of machines, materials, &c., 
the Development Commission in 1908, and, under the 
Insurance Act of 1911, the Medical Research Com- 
mittee in 1913, Which has since become the Medical 
Research Council. During and since the war the activity 
of the State in this direction has increased enormously, 
and the list now includes eleven research boards 
and twenty-two industrial research associations. These 
bodies are concerned with matters affecting almost every 
aspect of daily life. The speaker did not claim that the 
achievements of science owe very much to State interven- 
tion. On the contrary, he expressly recognised that 
science thrives best in an atmosphere of free dom, and that 
its progress ultimately depends upon the genius of the 
individual. Moreover, the story he had to tell must be 
judged by comparison with what has been achieved by 
Government action in other great nations. It is, how- 
ever, ground for satisfaction that the attitude of the 
State has so definitely changed that great social resources 
are at the disposal of science, and that provision for 
research is now ample instead of niggardly. 

But if progress in the physical sciences has been almost 
overwhelming in its rapidity, it is not so clear that com- 
parable progress has been made in another field which is 
also included under the heading of science by the British 
Association—namely, that of economic and social relations. 
If we compare our economic and industrial organisation 
to-day with that of 20 or 30 years ago there are very few 
directions in which there have been developments in any 
way comparable to the great technical changes that have 
taken place. There are many who realise that experi- 
ments are being made in the United States in regard 
to the organisation of industry, marketing and stan- 
dardisation of products, the relations between  con- 
sumers or workpeople, and the ownership of industry 
which may soon bring about changes only to be described 
as an economic revolution. It is very desirable that we 
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should not be left behind. We therefore welcome the deci- 
sion of the Government to send to America a small Com- 
mission of Inquiry under the chairmanship of Sir William 
MacKenzie, to inquire into industrial conditions and the 
relations of employers and workmen in America. It is a 
good thing that the Government should stimulate inquiry 
in this direction g but it is even more urgent that British 
emplovers should themselves realise that the last word on 
these matters was not spoken in the nineteenth century. 


In this connection it is significant to find that both at 
the Liberal Summer School and at the economic section of 
the British Association considerable time has been devoted 
to the question of inheritance in its social and economic 
cifects. Sir Josiah Stamp, in a lengthy examination of 
some of the issues raised by this far-reaching question, 
points out that average we: th has increased most rapidly 
in the last century in England and America, where in- 
heritance is less restricted than on the Continent. He 
believes that inheritance is of diminishing and not of 
increasing importance in causing the great inequalities of 


wealth which exist to-day, and that a more equal 
distribution of wealth would tend to diminish saving. 
Conversely, he calls attention to the fact that the 


growth of capital is to a diminishing extent due to private 
saving, but is now largely the result of the accumulation 
of reserves by joint stock companies—a further important 
factor being the diversion of resources from consumption 
to saving by means of taxation. On the other hand, there 
are very important considerations of social justice which 
were developed by Mr Henderson, and referred to by Sir 
Josiah Stamp. What weight should be given to the feel- 
ing—if it exists—that inheritance gives an unfair advan- 
tage to many who are not on merit entitled to a long start 
in the race of life. Is the advantage of the start misused? 
Is the feeling of dissatisfaction one which has harmful 
economic reactions in preventing the development of a 
co-operative spirit in the nation? These questions clearly 
do not permit of statistical answers, but it is patent that 
the great distinction between the social organisation of 
England and America is the much greater freedom of 
movement in the latter country between the classes than in 
England, where, in spite of efforts to give greater oppor- 
tunity to talent, we have still a very marked division int» 
economic classes. On the one side this shows itself in an 
undue emphasis on class interests in labour politics, and 
on the other in conservatism among employers. In a 
densely peopled country like England this condition is 
undoubtedly fostered by the inheritance system. If it is 
true that British industry is chiefly suffering from the 
inefficiency of the second or third generation employer, 
who owes his position to birth alone, the problem of 
inheritance takes on a new significance. Though Sir 
Josiah Stamp and Mr. Henderson differ in the degree to 
which they would modify the right of inheritance, both 
agree that death duties should be very much heavier for 
the second and subsequent generations than for the first, 
and many minds are engaged on attempting to devise 
‘schemes to that end. 


Such 





ideas may be by some as_ revo- 


regarded 


lutionary and dangerous. If so, it must be = ad- 
mitted that Oxford is this month full of inflam- 
mable material, for the process of increasing know- 
ledge, whether in the physical or social sphere, 
inevitably leads to change. As Mr Lloyd George 
pointed out in another connection, ‘‘ the greatest revolu- 
tionary England had produced was not Cromwell, the 


regicide, not Robert Owen, the Socialist, not Keir Hardie, 


the Labour leader, not Cook, the fiery strike leader, but 
W. E. Foster, the narrow, stern Whig individualist, who 


threw open the door of the elementary schools.”’ 





THE FINANCIAL RESTORATION OF BELGIUM. 

(BY OUR PARIS COKRESPONDENT.) 
THE preliminary conversations which took place in Paris 
last week between MM. Poincaré and Briand, on the one 
part, and MM. Vandervelde and Francqui, 
leading members of the Belgian Ministry, on the other, 
gave rise to circumstantial reports that the French and 
Belgian Governments had agreed to take common action 
for the support of their respective currencies. Inquiries 
show that this conclusion is, at least, premature, and that 
there is as yet no question of any definite alliance between 
the French and the Belgian francs, based on mutual 
action. 

In view of the curious parallel which exists between the 
situations of the two countries at present, it may be 
useful to set forth, as briefly as possible, what Belgium 
has already done in an attempt to restore her financial 
situation. The steps taken in Belgium are all the more 
interesting from the fact that her first attempt to bring 
about stabilisation proved a failure, and that she is now 
engaged in putting into operation a plan which is based 
on much the same principles as those laid down by the 
French Committee of Experts, while at the same time it 
is somewhat broader and more flexible than the latter, 
and consequently more adaptable to circumstances that 
have recently arisen. 

The Belgians insist that the plan developed by M. 
Janssen, Minister of Finance in the Poullet-Vandervelde 
Government, failed chiefly owing to the exigencies of the 
American financiers who were appealed to. These being 
unacceptable, the idea of securing foreign credits was 
abandoned. The Jaspar Ministry, which succeeded to 
power, became convinced that it was necessary that 
Belgium should rely for financial salvation solely on her 
own efforts—at any rate, until such time as her internal 
situation would have so improved as to enable her to 
command foreign assistance on reasonable terms—and 
the plan which is now apparently being successfully 
developed was drawn up. 

The creation of a sinking fund for debt extinction is 
the key of the present Government’s plan. This fund, 
which is endowed with a_ very substantial amount of 
autonomy, has for its object the reduction of all cate- 
gories of the Belgian public debt—the floating debt pro- 
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perly so called, the debt owing to the Bank, the long-term 
debt, and the foreign debt. To this end the following 
resources have been placed at its disposal :— 

(a) Normal endowments through the Budget amounting 
to about 450,000,o00f a year. 

(b) The yield from the sale of surplus Government 
properties. 

(c) Donations and legacies to the State, either designed 
for this express purpose or made without special 
designation. 

(d) An annual endowment of 1,500,000,oc0f for a period 
of four years, derived from the yield from certain tem- 
porary supplementary taxation decreed to this object, the 
revenue from this source to be expended in equal monthly 
instalments for debt extinction purposes. It is hoped that 
this extra revenue during the next four years will prove 
sutiicient to pay off the whole of the debt to the Bank, 
to extinguish the floating debt, and to cancel a substantial 
proportion of the consolidated debt. 

This energetic redemption scheme has naturally necessi- 
tated a very strong effort on the part of the taxpayers. 
So far as direct taxation is seacananls it was considered 
impossible further to increase either income-tax or super- 
tax charges. Heavy additional burdens, however, have 
been imposed on real estate (which, notwithstanding 
general depreciation, appears to have preserved its gold 
value). The land-tax, for instance, has been increased 
by 50 per cent. The taxes on domestic servants and on 
horses have been doubled, and the tax on motor-cars has 
been increased by 25 per cent. The tax on amusements 
has also been increased. Increases in indirect taxation 
were aimed chiefly at luxury articles, with a view to re- 
ducing the importation of non-necessaries. At the same 
time the transfer tax, which corresponds approximately 
to the French turnover tax, has been doubled (so that it 
now amounts, as in France, to 2 per cent.), except in 
respect of certain foodstufis, such as wheat, while its field 
of application has been appreciably broadened. 

The new taxation imposed by the Jaspar Government 
is estimated as being likely to yield from 1,500,000,000f 
to 1,700,000,o00f of additional revenue per annum, of 
Ww hich it is expected that at least 500 millions will be de- 
rived from the increased taxes on land and 530 millions 
from increased Customs and Excise duties. 

Simultaneously, sweeping reductions of expenditure are 
contemplated, and power has been given to the King to 
make these reductions by decree. No additional public 
servants are to be appointed except by the advice of the 
Treasury and after consideration by the Cabinet. Tem- 
porary State employees are to be reduced progressively, 
and covenanted Civil servants are to be encouraged to 
retire before reaching the age-limit. A certain number 
of departmental services are to be either suppressed en- 
tirely or largely reduced. This will enable a substantial 
number of buildings used as Government offices to be 
given up. The carrying-out of certain projected public 
works, chiefly in connection with the railways, has been 
countermanded. The financial autonomy of local govern- 
ing bodies is to be limited, and a check thus put on un- 
necessary expenditure. 

Finally, the Belgian Government has decided to hand 
over the exploitation of its monopolies to what practically 
amounts to private industry. The King and_ the 
Ministers, in virtue of the discretionary powers conferred 
on them by Parliament, have promulgated a decree trans- 
ferring the State railways to a ‘national company’ 
for a period of 75 years. This new company will be under 
the control of twenty-one directors, nominated by the 
King from among Belgian business men, engineers, finan- 
cial specialists, and railway workers. The necessary 
capital will be derived from public subscription. The first 
portion of the capital offered for subscription wil! consist 
of 2,000,000,000f of preference shares, bearing fixed in- 
terest at the rate of 6 per cent., and giving the right to 
a super-dividend of 3 per cent., the whole free of income- 
tax. 

A second decree will require the forced conversion of 
all existing Belgian Treasury Bonds into preference 
shares in the new company. This step was decided on 
ten days previously, in view of the critical situation of the 
Belgian Treasury, and is to become operative forthwith. 
The effect of this decree will be to suppress the whole 
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Belgian floating debt, which amounts to about 
6,000,000, 000f. In view of the fact thé at large parcels 
of Belgian Treasury Bonds are held in Holland, Great 
Britain, the United States, and other countries, it is 
understood that the new decree affects only holders of 
these bonds—bankers and private persons—actually 
domiciled in Belgium, and that special arrangements wil! 
be made with respect to foreign holders. Belgian and 
foreign banking firms represented in the country are 
officially stated to have given their support to the sc heme. 

A similar transfer of the Belgian telegraph and _ tele- 
phone monopoly is also under consideration, and is ex- 
pected to become a fait accompli very shortly. ‘This new 
company will have a capital of 1, 800,000,000f, of which 
1,500,000, ooof will be offered for public subscription, 
while the balance of 300,000,o00f will be reserved to the 
State. Of the 1,500 millions subsc ribed by the public, 
750,000,000f will be devoted to rep: iyment of adv: ance 
made by the Bank, or to the cancellation of the floating 
debt, and the balance of 750 millions will be utilised 
the extension and modernisation of the telegraphic 
telephonic system a . 

In view of the stubborn opposition hitherto posals 
the French Socialist Party to the various proposals fo: 
dealing similarly with the French tobacco and other St: € 
monopolies , it is interesting to note that the ** alienation 
projects just referred to meet with the general approv: 
of the Belgian Socialists, whose leader, M. Vandervel 
in his capacity as one of the most important me bers 
of the Government, is largely responsible for the adop- 
tion of this particular device for ensuring the financial 
restoration of his country. 


of the 
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TURKEY AND THE FOREIGNER. 
(BY A CORRESPONDENT IN TURKEY.) 

Wirth the passing of the century-old Capitulatory régime, 
the foundations of which were well and truly laid in the 
days of good Queen Bess for the better protection of mer- 
chant adventurers and mariners engaged upon their law- 
ful occasions in the territories and waters of the Grand 
Seignior, the foreign trader in Turkey found himself, after 
the lapse of centuries and at almost a moment’s notice, 
in the unenviable position of having to face a whole series 
of novel conditions, not the least important of which was 
the inevitable necessity of meeting and trying conclusions 
with competitors among a certain section of the native 
population which had in the past been relatively innocuous 
in the matter of trade rivalry. 

It is interesting, after the lapse of some two years 
under these altered conditions, to take stock of the present 
position, and to appraise the measure of success or 
failure which has attended the vigorous efforts of the 
Government to enforce their fiscal and economic policy 
and the equally energetic exertions of the foreign com- 
munity to hold their ground against the ever-encroaching 
wave of native competition. Although falling far behind the 
foreigner in the matter of experience, enterprise, and busi- 
ness acumen, the indigenous trader, shipper, or banker 
has been able, in nine cases out of ten, to hold his own 
against his foreign confrére, thanks mainly to a multi- 
tude of legislative expedients obviously framed with the 
main purpose of keeping “ Turkey for the Turks.’’ 

In every branch of economic activity, whether com- 
merce, shipping, insurance, or banking—in some «f the 
liberal professions also, such as medicine and the law— 
the foreigner has had to contend with grave disabilities 
to which his more or less sheltered rival is not exposed. 
{t would be manifestly unfair to the Turk to assert that 
the protection he has afforded to his nationals is either 
illegal or unnatural. He is, after all, master in his own 
house and free to run his establishment as he pleases. 
But the most ardent well-wisher, the most lenient critic of 
this country, must concede that the Government have 
not hesitated to foist upon foreign business communi- 
ties a multitude of “ administrative reforms ’’ of question- 
able wisdom if this country and its population are to 
prosper. The compulsory employment by foreign estab- 
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lishments of an ever-increasing percentage of untrained 
and unskilled native personnel, for instance, the keeping 
of books and correspondence in the vernacular, which, it 
must be remembered, is a difficult Oriental language offer- 
ing little scope for profici iency except to an infinitesimal 
number of European experts, the prohibition to transact 
any business whatever on a Friday, a day on which all 
rading and financial establishments are open through- 
out the rest of the world, are all of them measures well 
calculated to throw the machinery of commercial routine 
completely out of gear. 

To say that the bye-laws or re gulations governing these 
various matters have been enacted with the deliberate in- 
tention of driving the foreigner off the market, or out of 
the country, would be a misrepresentation of the facts. 


But that the Government have displayed remarkable in- 
gvenuity and imagination in devising machinery for de- 
tec ting the stream of trade and employment away from 


the foreigner, and directing it towards his Moslem neigh- 
bour, 1t would be idle to deny. 

Apologists, moved no doubt by a spirit of fair plz ty in 
their defence of the young Republic , and all it stands for, 
are wont to draw a parallel, in this question of odininen. 
tive control, between Turkey and certain Balkan States, 
notably Bulgaria, where approximately the same condi- 
tions would appear to obtain with respect to official super- 
vision of foreign enterprise, and the use of the Bulgarian 
language. The analogy is, in one sense, a happy one in 
that both the Bulgar and the Turk are pre-eminently 
peasant races, accustomed to and tolerant of constant 
bureaucratic intervention. But the simile is scarcely con- 
vineing when pursued to its logical conclusion, inasmuch as 
the Bulgari: in system, from its very inception, was one of 
slow growth, which gave the foreigner reasonable time 
within which to accommodate himself to national 
exigencies whilst the services of foreign specialists were 
being utilised in training a generation of young Bul- 
varian officials to adapt themselves to Western administra- 
tive methods. The best friends of Turkey have felt all 
along that she would have been well advised to follow so 
considered a precedent instead of, metaphorically speak- 
ing, encouraging her youth to run before they had acquired 
the necessary bal: ince to walk without a spill. 

In the matter of Turkish competition, it would probably 
be safe to conjecture that, on the whole, the honours 
have been fairly divided between the two adversaries— 
foreigner and native. But the fact nevertheless remains 
that a number of foreign houses, from ready-made clothes 
stores to banks, have put an end to their activities in 
Turkey. Others again, whilst retaining a smaller organi- 
sation in this country, have gone across the border to 
establish themselves in Greece, Bulgaria, and Roumania, 
and with them, of course, has gone a goodly portion of 
their working capital. 

Another factor which is rendering the foreign trader’s 
position more and more precarious is the ever-increasing 
burden of taxation. He sees his hardly earned profits 
materially diminished by the interplay of income-tax, 
profits tax, stamp tax, municipal tax, public instruction 
tax, consumption tax, and numerous other imposts. No 
one would deny that, although potentially rich for her 
size, Turkey is to-day a poor country, and that, as such, 
her financial salvation can only be assured from within by 
a balanced Budget, fed on the revenue side, inter alia, by 
the taxation, without distinction of race and without 
tolerated evasion, of all who reside within her borders. 
But the far-sighted foreigner, looking ahead in the hope 
of ultimate relief, be it for himself or his Moslem friends, 
is nonplussed to find that year after year, and with a barely 
balanced Budget, nearly half of the State expenditure 
(ostensibly 46 per cent. for 1926, but, in fact, probably 
more) is accounted for by the upkeep of armed forces and 
the provision of military dquipment and stores. This is 
abyiously a domestic matter, with which the foreign 
trader Ras no concern, and Turkey, as an independent 
State, is at liberty to spend her money as she elects so 
long as she honours her obligations to her creditors. But 
the facts are there, and the foreign trader as a man of 
businéss and of figures, will be bound sooner or later to 
ask himself whether, in spite of improving trade returns, 
and the relative stability of the Turkish currency, as com- 

pared with that of certain European countries, the game, 
aon all is said and done, is any longer worth the candle. 
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PROVINCIAL ELECTRICITY SUPPLY COMPANIES. 


THE operations of the majority of provincial electricity 
supply companies last year were productive of satisfactory 
results. It might have been expected that the depression 
in the trade would have resulted in the earning of lower 
profits. As a matter of fact, however, judging by the 
figures of a group of thirteen representative companies, 
those companies operating in the big industrial centres 
actually did better than those whose area of supply lies in 
less important districts. in itself, is a tribute to the 
efficiency of the management of the companies comprised 
in the following table, which gives the comparative figures 
of profits and appropriations :— 
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Bournemouth & Poole | 995 | 10,881 153,407) 6,697| 11,013) 42:975| 93,527) 10,076 
Clyde Valley Elec 1924 29,108 272,039 .. | 58,000 48,000| 131,268) 63,879 
trical Power ........ 1925 63.879 291,740, .. | 58,000 78,000! 152,195) 67.424 
Electrical Distribution | 1924} 6,644) 25,620} .. | .. 13,423} 8,000) 10,838 
of Yorkshire........ } 1925 10,838 31.099) 17,823) 10,000) 14,114 
Lecce | 1924) 1,498 35.401) 4,191, 2,500 6458) 22,212' 3.498 
Folkestone Electricity | 995 | 1/498, 37.970) 4,177| 2,500) 10,802} 20,491| 1.498 
; ia uu. | 1924} 7,086, 52477| 11.257| 15.750, .. | 31123| 1,403 
Isle of Thanet Elec. ; 995} }'403) 53,431| 15,000| 12,600! 3.7501 20,000, 3,504 
wcrine || 1924) 1,071, 39,369} 9,352) 9,300, 10,850! 10,036, 902 
Lianelly and District.. | 995 | “"go2)_38279| 11,810! 11,668! 7,938 6,766, 909 
; si { 1924 4,691) 123,416 16,965] 40.124 45,862) 20,698 4,458 
Midland Counties ....; }995 | 4/458| 142270) 17,787, 61,527; 51,527| 21,154 4,73. 
Midland Blectric Cor-) 1924 | 43,884| 152,471) 22,280| 14,000 42,090! 90,500 27,576 
poration ............ j 1925 | 27,576 173,307| 22,280; 14,000, 42,000) 91,640) 30,963 
Newcastie-upon-Tyne| 1924, 32, 442) 660,408) 183,858; 179,988) 90,838! 200,000) 38,166 
IN sc chvcneces 1925 | 38, :167| 701,671) 194,100, 180,832| 123,388] 200,000, 41,518 

| 1924 | 8.477 53.884) 11,286] 2,000) 22,781' 22.269, 4,02 
Northampton Electric | }495 | 41095 76,165! 11,094! 2,250, 26,276| 32,239) 8,227 
; ; 1924 2.428 38.536, 1,532} 15,500| 15,500} 5,928 2.504 
Scottish Power ...... 1 1925) 2,508 42,594) 2/041) 15,867 15,870) 8,618) 2,702 
South Wales Elec-} 1944 7,712, 60,300) 36,095 ee ae Ae pp 6,917 
Des pceqltacnaeses 1925 | 96,762] 63,589, 6,266. | 26,907| 
Yorkshire Electric} 1924 | 34,640 213,013} 30,250! 38.595. 67,755| ae'0cd) 46,053 
Power... ...+---. ; 1925 | 46,053! 235,363' 30.250! 39529’ 84.667) 71,819! 55.05] 





The net profits of the Bournemouth were within £300 of 
the 1924 figure, those of the Folkestone were some 
£2,500 higher at £37979; and those of the Isle of Thanet 
rose by approximately 41,000. On the other hand, the 
Newcastle earned about £40,000 more than in 1924 at 
£701,671, the Clyde Valley £20,000 more, the South 
Wales $3 6,000 more at £96,762, and the Northampton 
£23,000 more at £76,165. The exception was the 
Lianelly and District, w hose profits declined from 4,39,366 
to £38,279, and this is the only case in which the 1925 
figures compare unfavourably with those of the preceding 
year. Reserves are not being neglected. The Newcastle, 
in particular, is maintaining an excellent record in this 
respect, and the only companies which did not augment 
or maintain their reserve appropriations were the Folke- 
stone, the Isle of Thanet, and the Llanelly. 

The following table compares the principal items of 
the last two balance-sheets : 
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Bournem’th | 1924|1,277,600 943,731| 187,500 101,110, 742,187) 398,143) 24,665) 96,692 
and Poole } 1925|1'407,697|1,046,195| 187/500 128'302' 832.567] 436,704| 18,087! 101,909 
Clyde Valley } 1928|5,374,56212,400,705) 735 414) 124,084 2,669,972} 124,305) 155,610| 285,954 
Electricai | 1925|3,578,639|2,991,500| 299.014, 141,958 2,902,649| 212,159 20,748] 303,365 
Elec. Distbn. ) 1924| "392,473) 294,000] nil | 71,912| '334894| nil | 8,638) 48,701 
of Yorks're } 1925) $15,701, 556,186) nil 226,506 580,001) nil. 205,202) 30,355 
Folkestone } 1924| 389,912| 364,156) nil | 6,088 303,877| 35,539} 142) 25,201 
Electricity } 1925| 410,893, 385,615| nil | 6,874 320,140] 35,539 9,331! 25,327 
Teer set | 1924) 750,192| 425,259] 300,000 20,380| 625,240 |40,258| 2,245| 19,168 
- ppanet | 1925| 784,614] 434,622 298,616| 40,972| 689,949] nil | 6,382 
Lianelly and ) 1924| 677,122) 422,986) 214,966| 15,320) 559,634| 10,699 9,399) 
District .. | 1925 775,964] 480,495| 269,536] 15,806) 606,576] 50,711} 9,014 19,462 
Midland | 1824 2,668,012:2,062,585 404,482| 127.939, nil |2,417,735| 14,313| 45,968 
Counties... | 1925 5,021,704 2,584,005) 348,817] 4,594) mil [2,689,783 27,610) 111,488 
Midiand | 1924/1,253:916| 615,265] 488,367| 94,722 1,074,184) " 23.897] 38,994) 77.269 
Electric .. | 1925 1,304,797} 667,066] 484,924) 90,900,1,142,339] 16,740| 20/615) 80,642 
Newonstle- | 192419,638,362 4,968,040|4,065,729) 418,036|5,792,93S|2,828,581| 1,212 248,005 
Coyne {1925 10536123 5.856 662 3,897,252] 570.571 6,110,927] 5,408,462 — 216,627 
North’mpt' n } 1924) 808,946, 483,879, 268,009 35,877) 711,798| 38,330 269 40,842 
Electric .. | 1925) 945,778} 586.851) 259,602} 70,137} 817,485| 41,330 51,844 
Scottish 1924| 592.278) 516,374] 46,600] 3,539 571,85 20,336) 80 
Power .... | 1925, 614,562} 525,016| 57,331] 5,470| nil | 609,062) 5,425) 
S. Wales’ | 1924)1,486,836) $85,351) 880,929] | 1,2571.425,565) nil | 2, 15,000 
Electrical. | 1925/1,830,864| 419,451/1,281,205| 122.992 1,621,488] nil | 45,890, 82.934 
Yorkshire — \ 1924|3,278,819)2,124,500| 614.202 291,930|2,148,693] 28, 463) 172,008 
Electric .. { 1925/4,007,99212,777,000\ 616,395] 335,967,3,234,582| 62,059| 620) 350,370 


The alteration in the capital of the Clyde Valley was not 
due to the raising of fresh money during the year but to 
the fact that the ordinary shares issued in 1924 have since 
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become fully-paid. At the same time, temporary loans 
have been reduced from £733,414 to £299,014. The Elec- 
trical Distribution of Yorkshire, on the other hand, in- 
ereased its capital during the year by the issue of 
~50,000 4,1 ordinary shares at a premium of 6s per share. 
\s was foreshadowed in the 1924 accounts, the Folke- 
stone inaugurated a co-partnership scheme which involved 
the capitalisation of 48,000 of the reserve fund. The Isle 
of Thanet made no increase in its share capital, but 
during the year the debenture stock sinking fund came 
into ‘operation, for which a special reserve account of 
£3,346 was established. In order to repay the 7} per 
cent. debenture stock, and for general development pur- 
poses, the Llanelly issued £200,000 5 per cent. debenture 
stock and 50,000 preference shares, while the Midland 
Counties placed 250,000 preference and 250,000 ordinary 
shares, thus bringing the issued share capital up to 
£:2,499,972. The Midland Electric, after the publication 
of the accounts, announced its intention of offering 70,000 
new ordinary shares to the shareholders at par. ‘Other 
capital increases were made as follows :—50,000 ordinary 
‘‘B”’ shares by the Northampton, 4,400,000 5 per cent. 
prior lien debenture stock by the South Wales Pow er, and 
500,000 £1 ordinary at 23s 6d and 756,000 6 per cent £1 
preference shares at 21s “each by the Yorkshire Electric 
Power. 

In most cases creditors figure for more. Sundry debtors, 
too, are higher on balance, especially in the cases of the 
South Wales and Midland Counties, while capital expen- 
diture shows an upward tendency. Investments are 
higher, although there was vo pronounced general move- 
ment in the cash holding. 

The final table gives recent dividends, 
vields :— ‘ 
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Bearing in mind the excellent results of recent years, 
some of the yields shown above are not ungenerous. 
Present prices are not very different to those ruling a year 
ago, and, in the majority of cases, are above the lowest 
touched during the current twelve months. 
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GERMAN COLONIAL POLICY—HUMANITARIAN AND 
ECONOMIC ARGUMENTS. 


(BY A CORRESPONDENT. ) 


THE appearance in an English version of ‘* German 
Colonisation, Past and Future,’’* by Dr H. Schnee, the 
last Governor of German East Africa, may reveal to the 
English public something of the intensity with which the 
question of colonial activity is at present being discussed 
in Germany. Dr Schnee’s argument in favour of return- 
ing to Germany her former colonies is based on her record 
as a colonial power in the past, and on the humanitarian 
policy she pursued, which he contends is evidenced by the 
zeal with which she promoted not only economic develop- 
ment, but all branches of science and learning, with a view 
to the improvement of the natives. Germany, he thinks, 
should again be permitted to take part in ‘‘ this great cul- 
tural work for which she is so remarkably fitted.’’ 

This humanitarian plea, developed with great force and 
knowledge by Dr Schnee, is, however, not the only one 
being put forward. Apart from purely imperialistic argu- 
ments intended for home consumption (‘‘ Germany being 
a great power should have colonies,’’ &c.), the latest line 
taken endeavours to prove that Germany will not be able 
to carry out the Dawes scheme without colonial territory, 
and that, therefore, it is in the interest of the Allied 
Powers to restore the lost colonies to Germany as quickly 


** German Colonisation, Past and Future." By Dr Heinrich 
Schnee. Introduction by W. H. Dawson. Allen and Unwin. 55s net. 


as possible. The chief protagonist of this idea is no less 
an authority than Dr Schacht, the President of the Reichs. 
bank, whose speeches on the subject have aroused con- 
siderable interest, first at the time of the Locarno Con. 
ference, and again in March of this year, at a meeting 
of the Berlin lceaiaes h of the German Coloni: tl Society, The 
quesiion whether Dr Schacht’s thesis is sound is of great 
practical importance, and demands careful elucidation. 

Dr Schacht’s basic argument may be summarised ; 
follows : Germany can only fulfil her Reparation ilies 
tions by means of an excess of exports, which would have 
to consist largely of finished manufactured goods as 
Germany could produce a surplus of little else. But thi 
creditor nations would certainly be unwilling to receive 
those goods, as they would compete with their own in- 
dustries. It is also ‘unlikely that investments in Germany 
by foreigners will be large enough to solve the problem. 
It only remains, therefore, for Germany to turn her activi- 
ties to production of foodstuffs and raw materials for 
which there will always be a demand. In order to make 
such a development possible, Dr Schacht thinks German, 
requires colonies of her own either with full sovereignty 
or with mandatory powers (the question of these alterna- 
tives is left open for the time being by Dr Schacht). 

The number of problems raised by this argument, which 
may appear to be both simple and plausible, is indeed 
great. In the first place, it may be doubted whether the 
supposed unwillingness of the outside world to receive the 
kind of products which Germany produces to-day is not 
being somewhat over-estimated, especially in view of the 
fact that, after all, the maximum export surplus necessary 
would only represent a comparatively smal! percentage 
of the total world demand for industrial products. It may 
be pointed out, in the second place, that the production of 
foodstuffs, especially cereals, has lately been even less 
remunerative than industrial production. Has _ not 
Germany herself seen fit to subsidise agriculture by protec- 
tive duties at the expense of her export industries? Coal 
and iron are also in a bad position. The gratuitous ac- 
quisition of oilfields, copper, or gold mines, is scarcely 
probable. Is it rubber, cotton, tea, and coffee that Dr 
Schacht proposes Germany should produce? The idea 
would appear to be that German and foreign private capital 
combined in the form of a chartered company should em- 
bark upon the production of these articles in a former 
German colony. Dr Schacht assures us that the terms 
would be made attractive to foreign capital, presumably 
more attractive than the purchase of shares in companies 
for the production of colonial products already in exist- 
ence. German capacity for organisation might be able to 
make the foreign investments profitable, but where does 
the advantage to Germany, and more especially to the 
Reparation creditors, come in?) Dr Schacht offers an ex- 
planation which it must be admitted is highly original. He 
sayst :— 

‘*The economic absurdity of the Treaty of Versailles 
was clear when it was realised that at the same time as 
the Treaty demanded enormous payments from Germany 
it brought about an enormous restriction of the German 
currency area. Not only did it remove Germany’s large 
colonial means of production, outside the sphere of her 
currency, but it also compelled her to acquire foreign 
exchange for the purchase of all raw materials from what 
had been her own colonies, thus artificially impairing her 
balance of payments in this_respect. In the long run the 
economic and financial requirements of the Versailles 
Treaty had broken down on account of the German cur- 
rency. From this it was clear what an important factor 
in the payment of reparations an extension of the radius ° 
of action of the German currency to the colonial sphere 
would be.’’ 

Germany would have to pay for her import of (say) 
cotton at the same world market price, irrespective of 
whether the cotton were produced in or outside German 
colonies (it may be assumed that no German colonial 
producer would accept a price lower than current market 
quotations), and these payments would ultimately take 
the form of export of finished products from Germany, 
which would go either to the German colonies or the 
outside world. The need to export would thus be the 
same in both cases, as the colonies would not give their 


+ Quoted from the Times of March 25th. 
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products to Germany for nothing. If the colonies had the 

sume currency as Germany the exports to them would 
be credited to Germany in marks, while those to other 
countries would be in a foreign currency; but it is 
difficult to see what advantage that would give, apart, 
of course, from the slight increase in the profits of the 
Reichsbank on the issue of more notes. If Dr Schacht 
were correct and there were really some great advantage 
to be gained from a common currency, what folly it would 
appear to have been on the ag of Holland to set up a 
separate currency in the Dutch Fast Indies with an inde- 
pendent central bank—the famous Java Bank—and how 
much they could have improved their balance of payment 
by counting all the imports from Java as home trade! 

But is it not the case that colonies are more likely to 
buy the products of the home country than of other 
countries? Undoubtedly; but that depends not on the 
currency question, but on the direction of trade arising 
from common tastes, &c., or perhaps on Protection. Is 
there not lurking somewhere in the background a belief 
that colonies may be made to yield great profits to the 
home country? Such an idea is at least i in direct contra- 
diction to the principles on which mandates for the 
principal former German colonies are given by the League 
of Nations. The mandatory Power is, in the words of ‘the 
Pact, bound to ‘* secure equal opportunities for the trade 
and commerce of other members of the League.’’ Thus 
the institution of chartered companies such as Dr Schacht 
proposes would appear to be impossible under the terms 
just quoted. 

The return to Germany of her former colonies may be 
advisable from a humanitarian point of view, as part of 
a reconciliation policy between victors and vanqvished in 
the late war, or in order to provide an outlet for 
Germany’s surplus population; but Dr Schacht’s attempt 
to enlist the interest of the Allies by arguing that colonial 
acquisitions will facilitate the transfer of reparation pay- 
ments is probably doomed to failure. Any activity aim- 
ing at the exploitation of colonial territories for the 
exclusive benefit of Germany would in any case be con- 
trary to the principles laid down for mandatory Powers 
under the League system. 








Notes of the Week. 


The Coal Situation —The week’s developments in the 
coal situation may ultimately be adjudged to have brought 
the prospect of a settlement a little nearer, but at the 
moment it is difficult to interpret them with any degree 
of optimism. The delegate conference of the Miners’ 
Federation, which met in London on Friday, July 3oth, 
decided to refer the six points of the Memorandum drawn 
up by the Industrial Christian Fellowship (the terms of 
which were set out in the Economist of Julv 24, 1926, page 
155), for ratification by the various districts, despite the 
opposition of the delegates from Durham and_ South 
Wales, who unsuccessfully moved a vote of censure on the 
conduct of the executive. Messrs Cook and Smith made it 
quite clear, however, that the arbitration clause would not 
be allowed to cover such matters as the length of the work- 
or a settlement other than on national lines, and 
that a return to the status quo during the, conduct of 
negotiations would be deemed as of the essence of the con- 
tract. The verdict of the districts is not available at the 
time of writing, but it is known that while Northumberland 
has accepted the proposed terms, Lancashire and Cumber- 
land have rejected them, and lodge meetings held in South 


Wales suggest a similar decision in that area. In other 
words, feeling would appear most favourable in those dis- 
tricts which stand to lose least, while workers in the 
worst situated areas still maintain a dogged opposition 
to any terms involving a reduced standard of living. The 
Federation executive have, at least, abandoned the purely 
negative attitude which has done so much to protract the 
dispute, and made an effort to free itself from the ‘‘ hand 
und foot’? terms of the earlier delegate resolution. The 
district reports will be considered next week, when, it is 
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believed, a decisive majority for or against the Memoran- 
dum will be accepted as conciusive, while a_ciose 
vote either way will be held to justify reconsideration of 
the whole question of future policy in the light of the 
present situation. Possibly the executive would like 
freer hand than the delegates are in a mood to afford them 
at the moment. Meanwhile, there 1s no evidence of any 
further drift back to work on eight-hour day terms in 
individual districts, except in Warwickshire and Cannock 
Chase, where, despite the partial success of the efforts 
made by the Federation, some 4,400 and 4,300 men are 
respectively at work. 


a 





The Franc’s Recovery.—If its success is to be measured 
by the exchange rate of the franc, M. Poincaré’s Ministry 
has started with a very great victory, for the france has 
dropped from over 240 to 162 to the #. This move- 
ment, which recalis the famous rise in March, 1924, 
has produced great satisfaction in France, and has con- 
tributed to enable the Ministry of All the Talents to pass 
by very large majorities its Bills for the increase of taxa- 
tion. We can well understand the feeling of relief in 
France that after so much vacillation and failure there 1s 
at last a Government which has shown its ability to act, 
and to act quickly. M. Poincaré’s very success makes us 
regret the more that he has not yet revealed any clear 
policy on the question of monetary stabilisation, nor 
shown readiness to strike while the iron is hot and settle 
the question once for all. In 1924 the france was driven 
too high for want of any clear idea where it ought to 
be stabilised, and hesitation on this point to-day is, in 
our view, the greatest danger to the final success of the 
present Ministry. We hope, however, that our fears are 
unjustified, and we take some comfort from the fact that 
the text of the Banque de [France Bill published on 
Wednesday contains a provision under which the Minister 
of Finance is authorised, during a period of three months, 

‘to conclude with the Governor of the Banque de 
France all necessary conventions enabling the Banque 
de France to prepare, by means of the restoration of the 
franc, the stabilisation of the currency.’’ Moreover, M. 
Poincaré had a conference with the Committee of Experts 
on Wednesday, and there is some reason for thinking that 
pressure has been brought to bear upon him to move in 
the direction of the Experts’ plan. But all the statements 
so far made suggest that the Government is disposed to 
think that stabilisation is a measure which can be allowed 
to wait, or, at all events, requires prolonged medita- 
tion, when, in fact, the announcement of a sound and 
definite policy on this matter is the one thing needed to 
maintain the confidence which has been created by these 
initial vigorous measures. 
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Trade Unionism in the Civil Service.— Grave ccn- 
stitutional issues are implied in Mr Churchill's announce- 
ment on Tuesday last, that the Government have decide«| 
that it is contrary to the public interest for associations 
of Civil Servants to be affiliated to outside industrial and 
political organisations, and intend in due course to intro- 
duce legislation dealing with the matter. The Parlia- 
mentary correspondent of the Times, speaking obviously 
from inside knowledge, has suggested that the decision ds 
to be regarded as the first-fruits of the deliberations of * 
strong Committee of the Cabinet, which is understood to 
include the Law Officers,’’ on certain matters arising out 
of the late general strike. The Government, it is under- 
stood, have no objection to members of the Civil Service 
combining for their own protection, and they do not 
oppose the formation of trade unions, though it has not 


been made clear whether the right of such unions to 
declare a sectional strike in defence of their members’ 


interests is involved in this measure of recognition. The 
Government's attitude is, of course, easily comprehensible 


in the light of the events of last May. The members of 
the unions concerned, numbering some 126,000, were not, 


in fact, ‘‘ called out’’ by the Trades Union Congress, but 
had they been called out a nice conflict would have ensued 
between their allegiance to the T.U.C. and their duty to 
the State. The Government can hardly regard with 
equanimity the possibility of its energies being paralysed 
at the source in the event of ®: similar future upheaval. As 
it is, some obscur itv surrounds the past ac tions of certain 
of these bodies. The Assistant Secretary of the Union of 
Post Office Workers, for instance, is ‘reported to have 
admitted that his union * gave the T.U.C. help during the 
strike,’’ though ‘‘ the members, as individuals, took no 
part in it,’’ while the Civil Service Clerical Association in- 
structed its members that they must not voluntarily und>r- 
take work outside their usual occupation except after con- 
sult: ation with the branch officers, who were to be 
““ governed by the policy of the T.U.C.’’ Most people will 
probably feel that those persons to whom re sponsibility 
for the State’s administration and defence has been con- 
fided, and who receive the State’s money in return, should 
not be subject to any influence even remotely conflicting 
with their duties to the nation. Trade Unionism has never 
been recognised as permissible in the Army and Navy ; the 
right to strike has been expressly denied to the ‘police 
force; why, then, shou!d not similar principles be applied 
to all members of the Civil Service? The real difficulty 
is to know where and when to draw the line. Worke-s 
in, say, the Foreign Office and the Home Office might be 
held clearly to be covered by the above premises, but what 
of the Ministry of Works, for instance, the duties of many 
of whose members are indistinguishable from those of 
skilled and unskilled workers outside? Ought the prin- 
ciple to apply equally to Local Government workers, from 
town clerks to dustmen? ‘The matter is obviously much 
less simple than it appears at first sight. We cannot, how- 
ever, admit the force of the semi-official contention that 
the favourable position of the Civil Servant, both as re- 
gards conditions of service and of pension rights, is an 
argument for curtailing his industrial freedom. Many 
outside employers, including all the railway companies, 
have their own superannuation and pension schemes, w ith- 
out considering it necessary to forbid their workers to 
affiliate themselves to the T.U.C. or the Labour party. The 
proposals are likely to arouse much opposition among 
certain members of the rank and file of the Service, thou.zh 
public opinion will probably be behind the Government if 
Ge measures can be shown to strike an equitable balance 
between the duties of its workers as public servants and 
their rights as private citizens. In this connection the 
possibilities might well be considered of an arrangement 
similar to that adopted by the National Union of Teachers, 
who, while not affiliated to any outside bodv, promote 
Parliamentary candidates from time to time. The latter, 
if successful, may sit on opposite sides of the House, but 
invariably act together on educational matters. 





Rural Housing.—The Housing (Rural Workers) Bill, 
which was given a second reading on Tuesday last, marks 
a further stage in the Government’s housing policy. The 
Minister of Health, Mr Neville Chamberlain, in introduc- 
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ing the measure, declared that the rural housing problem 
differed. from that in urban areas in two important 
respects. It was concerned, firstly, not with a rising but 
a stationary population, which suffered less from an actual 
shortage of accommodation than from the exceedingly 
bad state of disrepair into which the existing accommo- 
dation had fallen; and, secondly, the possibility of obtain- 
ing an economic rent was unfortunately precluded by the 
depressed circumstances of the agricultural worker. The 
Bill enabled local authorities to submit schemes within 
the next five years for the structural improvement of 
country houses of a value (including such improvements) 
of not more than £400, special provision being made t 
exclude slums from the benefit of the clause. Assistance 
in approved cases might then be given by way of grant 

in which case the cost of the improvements would — be 
broadly, in equal proportions by the Government, 
authority, and the landlord, the amounts pro- 
vided other than by the landlord being subject to a 
maximum of £100—or by way of loan from the loca! 
authority during the progress of the work, limited to so 
per cent. of the amount actually expended. To facilitat: 

the process of checking the estimates submitted, it had 
been decided to make the county council the responsib) 
local body in the first place, though the Ministry would 
have a discretionary power to delegate the work to dis 

trict councils in certain circumstances. While the Bi! 
was generally welcomed on the Ministerial side as a 
practical effort to enable the ‘‘ poor ’’ landlord to effect 
repairs otherwise beyond his means, its opponents based 
their case on the arguments that suflicient powers alread 

existed to compel the rich landlosd to carry out necessary 
repairs, while his poorer colleague would ‘be able neither 
to provide the wherewithal for the one-third share of the 
cost which would fall on his shoulders, nor to obtain any 
return thereon from his impoverished tenants; that if a 
subsidy were to be paid at all, it should be retained fo: 
the encouragement of new building, ratner than the 
patching-up of old and decrepit properties; and that once 
the principle of the Bill were admitted, no logical reason 
could be rainst the extension of State subven- 


advanced ag 
tion to drainage anc a thousand-and-one other 


borne, 
the local 


purposes. 


Some of these criticisms certainly appear to carry con- 
siderable weight. The Bill Is entirely permissive, and 
while the best type of ‘‘ rich ’’ landlord may be willing to 


co-operate with the State in effecting improvements in 
return for the moral satisfaction associated with philan- 
thropic endeavour, his less public-spirited colleague will 
probably lack the inclination, and his poorer colleague the 
means, to do so. The £400 maximum clause would seem, 
further, to limit the application of the Bill’s provisions 
to exceedingly small cottage property—e.g., it will be 
possible to obtain approval for the carrying-out of repair: 
valued at £150 to property at present worth £250 or ‘ae 
The proportion between the two figures seems unduly 
high. The Government will probably endeavour to press 
the Bill through all its stages before the end of the present 
session. 


The Abyssinia Debate.— It is so much to the good that the 
Anglo-Italian Agreement regarding Abyssinia should have 
been ventilated in the House of Commons. As on certain 
previous occasions, the upshot is that Sir Austen Chamber- 
lain is well-meaning and honourable, but neither very clear 
nor very far-sighted in his conduct of foreign affairs. If 
we really want the Lake Tsana dam, the step which he 
has taken has hardly been a step in the right direction. 
No doubt it might have been difficult to get the dam 
without Italy’s assent, but it will certainly be impossible 
to get it if we have aroused Abyssinia’s resentment and 
suspicion; and this we have, perhaps, effectually 
accomplished by linking our limited and strictly economic 
desiderata with Italy’s wider and less unequivocally non- 
political ambitions. Two distinct questions are involved : 
first, what are the best means of increasing the supply 
of water for irrigation in Egypt and the Sudan; and, 
second, whether the diplomatic procedure agreed, upon 
between Great Britain and Italy constitutes diplomatic 
pressure upon Abyssinia? With regard to the former 
question, Sir Murdoch MacDonald (who as one-time ad- 


l viser on irrigation to the Egyptian Ministry of Public 
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Works was better qualified to speak on this point than 
any other member of the House) pointed out that there 


was a feasible alternative to the Tsana storage scheme 
in the construction, within Sudanese territory, of an addi- 
tional barrage on the Blue Nile, above the existing 
barrage at Mekwar. Since Sir Austen Chamberlain men- 
tioned in the debate that the Emperor Menelik gave the 
British Government the refusal of the Tsana scheme as 
far back as 1902, it is also pertinent to mention that, 
after the technical aspects of the Tsana scheme had been 
examined on the spot and reported upon favourably by 
Mr Dupuis, of the Egyptian Irrigation Service, Sir 
William Garstin, then Under-Secretary of State in the 
Egyptian Ministry of Public Works, in his celebrated 
report of 1904 on the Nile Waters, discussed the relative 
merits of the Tsana scheme (in Abyssinian territory) and 
the Upper Blue Nile scheme (in Sudanese territory) and 
pronounced against the former on the ground that it 
would produce awkward political complications. This 
judgment was endorsed by Lord Cromer in a covering 
letter to Sir William Garstin’s report. In the light of 
what has happened, the judgment of these two weighty 
authorities must be held to have been better than the 
jutgmnenst of Mr Baldwin’s Government when it entered 

nto these unfortunate negotiations with Italy last vear. 
As regards the question whether the procedure laid down 


in the Anglo-Italian note constitutes ‘‘ pressure,’’ Sir 
Austen Chamberlain's opinion in the negative would 


to be less convincing than the 
Abyssinian Regent. The British 
and Italian ‘Governments have not only agreed to take 
identic action at Addis Abeba, they have promised one 
another not to desist from their respective diplomatic 
efforts until both demands have been accepted by 
Abyssinia. This pledge is cast in the same form as the 
London Agreement not to make a separate peace be- 
tween Great Britain, France, and Russia. Pledges ‘not 
to make a separate peace ’’ surely imply something com- 
parable to a state of war. It is certainly a good thing 
that all this is to be threshed out in public at Geneva. 


appear, to the layman, 
affirmative opinion of the 


The Kulturkampf in Mexico.—The outbreak of a struggle 
between State and Church in Mexico is grave, but it is 
neither unforeseen nor unprecedented. ‘The upheavals 
by which Mexico has been convulsed since 1910 repre- 
sent the release of forces long pent-up. Under the leader- 
ship of revolutionary idealists and revolution: iry adven- 
turers, the native peasantry (who constitute the mass of 
the population) and the small, but well-organised and 
powerful, class of industrial workers have been coming 
into their own; and, in the course of this development, a 
struggle between the revolutionaries and the Catholic 
Church fer the allegiance of the peasantry was bound to 
come sooner or later. The actual conflict has arisen out 
of the ecclesiastical clauses in the Carranza Constitution 
of 1917, which are just being brought into force by the 
present Government of President Calles. Under these 
clauses, all primary education has to be secular; all 
private schools are subject to Government supervision ; 
no ecclesiastic may establish or direct a school; monastic 
orders are forbidden, as involving a contract restricting 
a Mexican citizen’s liberty of conduct; marriage is a civil 
contract; State legislatures may limit the numbers of 
priests in proportion to the population; and only a Mexi- 
can by birth may be the minister of any creed (a measure 
directed against the practice of filling high posts in 
Mexico, in the Roman Catholic hierarchy, with 
foreigners). The Catholic Church has retorted by declar- 
ing an interdict, which came into force—simultaneously 
with the Government’s ecclesiastical laws—on the Friday 
before iast (July 3oth). Collisions occurred. —though 
apparently to a lesser extent in the provinces than in 
Mexico City—between the police and the crowds which 
filled the churches to attend the last services conducted 
by the priesthood. There was some shooting, resulting 
in bloodshed and loss of life. On the whole, however, 
the struggle has been conducted with moderation on 
both sides, considering the strength of the opposing 
forces and the vehemence of the feelings aroused among 
an excitable population. The Government, having taken 
over the churches as national monuments, has left them 
open for private worship, and this has relieved the 
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tension. The Catholic episcopacy, on their side, have 
proposed a truce in order to give an opportunity for the 
controversy to be decided by. a plebiscite, but this pro- 
posal has been rejected by President Calles. The out- 
come of the strug rele may turn upon two factors: the 
attitude of Mexican organised labour and the attitude of 
the United States. On Monday a great Labour demon- 
stration on the Government side was carried out in 
Mexico City, in spite of opposition from a clerical wing. 
As for the United States, it appears that Mgr. Tito 
Crespi, the ecclesiastic in charge of the Apostolic Dele- 
gation in Mexico, whom the Government has just ex- 
pelled, is a United States citizen. The whole conflict has 
also naturally aroused considerable feeling among the 
Catholics of the United States, who are a powerful com- 
munity. It seems certain, however, that in this, as in 
other internal conflicts in Mexico, the Washington 
Administration will preserve the strictest neutrality. 





Our Index Number.—Irregular movements in commodity 
wholesale prices in July resulted in a slight net upward 


movement in our Index Number, the total being 4045, or 

















10 points higher than at the end of June. The table 
below shows the changes in each of the five groups :— 
£5 | | | Aol 
we Se8| | 
co os ° al } 
s.{3 3 | . [88a 
"4c « | & Bae! 
Date. me H2e, $8 | SB (32S | 
ga ize 2 | s (82s 4] « 
s se]? sie eis | * 
| oO o | eH | & |A | & | 
Basic (ayg. 1901- m 500 ; 3500 | 500; 400 | »s0U | 2200} 100-0 
End July, 1914 ..... 579 | 852 | 6163| 4643! 553 2568 | 1166 
. Nov. 1948 |... 1289 | 7824 | 1848 903 | 18894, 6212 | 282°6 
» Mar., 1920 ....| 1508 | 914 29744 1246 | 17094 8352 | 379°6 
» Dec, , ...-| 1344 | 805 1284 1216 | 1275 | 5924 | 269°3 
» Dec., 1921 .. $214; 636 | 1106 762 | 9314 4357 | 198-0 
» Dec., 1922 .... 861 | 706 11843 705 | 8074 4264 | 193:8 
» Dec. 1923 .... 853 | 8154 | 13823, 774 | 755 | 4580 | 208-2 
» Dec., 1924 ...., 992 | 7894 1452 8154) 806 | 4855 | 220°7 
» dune, 1925 ..... 8859, 7044 1234 | 736 | 791 | 4351 | 197-8 
” July, 4 2...) 908° 698° | 127431 756 | B094| 4446 | 202-7 
” Aug. » oc... 952 | 718% | 12353! 748 | 796 4450 | 202-3 
» Sept. ,,  .... 934 | 702g | 12504) 752 | 788 4427 | 201-2 
, Oct, 5, sees, 886 , 6994 12033} 7493) 788} 4327 | 196-7 
» Nov., 4, see. 918) 704 | 11743] 7375| 787 4322 | 196-4 
» Dee, .  .se, 9364 679 | 1120} 733 | 7824 4251 | 7193-2 
» dan., 1926 .... 8923) 6944 | 1117 | 7265; 7584 4189 | 190-4 
19 OD, seein 884" | 699 | 1058 | 736 | 762 | 4139 | 188-3 
» Mar. ,, ..--| 880 | 688 | 10254; 7234; 771 | 4088 | 185-8 
» Apl, ,,  «.-., 894 | 678§ 1000 | 714 7663 4053 | 184-2 
» May, y, ..../ 8854] €81  978)| 7184) 7654| 4029 | 183-7 
» June, 4,  «-«-; 8934, 6824 | 963g) 735 | 7604) 4035 | 183-4 
OY, 3s } 910 | 6784 | 945 | 763] 7484! 4045 | 183-9 
Changes in foodstuffs were of no great importance, 


cereals, meat, and sugar being a little higher, while tea 
and coffee declined slightly. In the textiles section the 
most prominent change was a further sharp decline in 
jute on very favourable crop prospects. Wool and silk 
were higher, and there was a small upward movement ir 
cotton. In the minerals group pig-iron was again higher ; 
stocks are dwindling, and very little is being produced. 
Tin and lead advanced. In the miscellaneous section the 
feature was a sharp decline in indigo. The following 
table shows the changes in each commodity’s index num- 
ber in comparison with the end of June, the figure 50 
representing in eac h case the average price during the 
basic pace 1QO1-5 :— 












































re | e } . 
as |) oe u ) us a 
wo) Oo | MO) Og "wo oa 
| a | of | 83 | 38 sa | a8 
(BS A) eais a8 
Wheat—For..| 105 (+ 1 \Cotton, A eeee| 92 [+ ThlCopper ...... 49 |+ 13 
English . lll + 6 |Cotton,E ....| 112 \+ 1 — 
Flour ........ 100 .. [Yarm ....... 924 |+ 3 |Minerals ....| 763 |+ 28 
Barley ....... 674 \— 2 (Cloth ........ 106 | .. seme 
Bi ccsesees 834 |+ 54/Wool, Eng. ..| 108 {+ 8 |Baltic timber! 93 “a 
Potatoes | 53 |+ 3} Do Aust.../ 102 | .. jAmer. timber T1h | oe 
Rice. ....ce0. 123 — 2 |Silk.......... 85 (+ 11 |Leather ee 
Beef ....... a) WE te DE ec cscs 904 |— 3 |Petroleum 
Mutton ...... 84 + 1 /|Hemp........ 594 }+ 1 |Oils...... 
Pork .......-.| 111 |+ 3 j\Jute ........ 974 |\— 47 |Oilseed 
—! | ——| Tallow . 
Cereals& meat# 910 + 164\Textiles...... 945 |— 184/Indigo.... 
—— — Crystals. . 
Tea ........--{ 152 \— 64/Pig-iron ..... 97 |+ 10 /Rubber 
Coffee ....... ry — 434\Steel rails. 664 — 3 
Sugar, cane .. - 34\Iron bars ... | 844 Miscellaneous! 7484 |— 
Sugar, beet .. eh \+ 4\Coal, eteam ..} 125 — 
Butter ........ i+ 3 )Housecoal ..| 90 | .. Total ....) 4,045 |+ +10 
Tobacco...... 1164 | ia “TED wadcacu 137 \+ 12 
——|———|Tin ..........| 114 | .. 
Uther foods ..| 6784 — 4 | i+ 7 








244 


The net result of these changes has been to raise the 


increase over the pre-war figure from 57.3 to 57.7 per 
cent. The lowest figure touched this year was 57.1 per 
cent. at the end of M: iv, as may be seen from the follow- 


ing table :— 


| 


Other | | Miscel- 








| Cereals 

End of— & Meat.! Food. Textiles. Minerals | laneous. Total. 
July, 1914 ..... 100 | 100 | 100 100 100 = 100-0 
Dec., 1918 ....| 226 | 293 186 9-241 237-5 
Mar., 1920 ....| 261 260 484 269 309 3256 
Dec., ,, +6, 233 909 = 86l_ 830-2309 
Sept. 1922 ...., 151 | 194 181 150 148 1633 
Dec., 1923 ..... 148 | 231 225 167 136 1786 
Sept., 1925 ....) 161 | 199 203 162 143-1726 
Oct., ,, ----| 153 | 199 195 | 161 143 1687 
Nov. ,,  «--, 159 | 200 191 159 142 = 168-5 
Dec, ,, ----| 162 | 193 182 158 141 1658 
Jan., 1926 ....| 154 | 197 181 156 9-137 | (1633 
Feb, ,, ..-.| 153 199, 172 158 138 161-4 
Mar. ., ..-.| 152 19% | 167 156 | 140 159-4 
April, |, ....| 154 193 | 162 154 | 139 1580 
May, , «.-.| 153 | 194 | 159 155 | 139° 157-1 
June, , «...| 154 194 | 156 | 158 138 157-3 
July, ” 7.1 357 | 393 | 353 | 164 135 | 157-7 





A feature of this table is the steady drop recerded by the 
textile group. At this time last year the figure was 
207. The fall has been common to all the items, but most 
prominent in the cases of Egyptian cotton, wool, and jute. 





Cotton Spinning Depression. — Our Manchester corre- 
spondent writes :—-Serious attempts are now being made 
in the Lancashire cotton industry to relieve the severe 
depression which is particularly pronounced in the section 
producing yarns from American cotton. A few weeks 
ago the Master Spinners’ Federation announced that the 
owners of 93 per cent. of the spindles using American 
cotton had approved the scheme of basic prices for 
standard yarns, but at that moment it was not considered 
desirable, owing to the unsettled industrial situation, to 
put the proposals into operation. This week, however, 
the Federation has announced that the scheme will come 
into force from Monday, August 16th. The Short-Time 
Committee of the Federation. will meet on Tuesday next 
and decide upon the first list of prices. It is understood 
that on this occasion the Federation will begin on very 
modest lines, and gradually lift prices until they are on 
a profitable level. In this connection everything depends 
upon the loyalty of the members. On Wednesday last 
there was a meeting in Manchester of the committee of 
mill directors to receive a report on the replies to the 
recent questionnaire sent to spinners as to the formation 
of a limited company for the purpose of combining 
interests, the proposal being that all yarns should be 
graded by experts and minimum prices fixed. For the 
purpose of this ballot the number of spindies producing 
American yarn was taken as 28,000,000. It was stated 
that the owners of 19,066 1438 spindles had voted in favour 
of the scheme, those against being 825,484 spindles, in- 
definite 405,604 spindles, no replies being received from 
the owners of 7,702, 474 spindles. After a long discus- 
sion, the committee decided to recommend the trade to go 
forward with the scheme, and a mass meeting of spinning 
employers is to be held to consolidate the support so far 
given. 


—_— SS 


A Stolen Stamp Collection —A case that has aroused 
great interest among stamp collectors, diamond mer- 
chants, and insurance companies was the subject, this 
week, of a judgment in the Court of Appeal; a judgment 
that reversed the decision of the first Court in a very 
remarkable way. The plaintiff was a very wealthy Bel- 


gian diamond merchant, who, like most Antwerp 
merchants, was_ well known in London, and had con- 
siderable dealings with Lloyd’s underwriters. A stamp 
collector on a large scale, he possessed a very valuable 


collection, which was insured by underwriters for 
£44,000. This collection was stolen from an hotel in 
Berlin, where the assured was staying, but the albums 


were afterwards found with the more valuable stamps 
removed. A claim was made on the underwriters for 


£39,000, representing the insured vaiue less the value of 
the stamps recovered. 


The assessors acting for the in- 
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surers, after examining the claim put forward by the 
collector, Mr Lek, advised the underwriters that the 
values placed on the stamps lost were considerably in- 
flated. A compromise was suggested, but refused by the 
assured, who took the claim to Court. After a hearing 
that occupied the Court for more than thirty days, 
judgment was reluctantly given in favour of the defen- 
dant, the judge finding that the plaintiff had been led 
away by a collector’s vanity, and had attempted to de- 
ceive by giving untrue particulars of the stamps in his 
collection, he being unable to say when and where he 
acquired his rarities. The plaintiff decided to appeal, 
and his counsel, addressing the Court of Appeal, 
emphasised the fact that the reason for appealing was to 
clear the hitherto unsullied name of Mr Lek. After read- 
ing the report of the trial, the Court of Appeal decided 
by a majority of two to one to reverse the verdict, and 
accepted the evidence of the assured. Lord Justice 
Scrutton, who dissented, expressed the opinion that un- 
less it was absolutely clear that the findings of the judge 
below were wrong the verdict ought not to be disturbed. 
The position is, therefore, that, while Mr Lek’s s good name 
is cleared, two judgments are in his favour and two for 
the underwriters, and should the case go to the House 
of Lords the final decision will be awaited with interest. 
Arising from this litigation are some noteworthy points, 
especially the reversal of a judgment depending entirely 
on the credibility of a witness, the high costs, which are 
placed at £60,000, and the surprising number of profes- 
sional men who have turned out to be enthusiastic 
philatelists. At least one of the counsel engaged was an 
expert, and it is said that one of the judges was also a 
collector. The case wil! emphasise the dithcult position 
in which underwriters and insurance companies are placed 
when called upon to decide whether or not to resist a 
doubtful claim; it is obviously in the interests of both 
assured and underwriters that only genuine losses should 
be paid, but, on the other hand, it is no light respensi- 
bility to refuse an insurance claim on the ground of 
fraud. 


Home Railway Dividends. — The interim dividencs 
announced by the home railway companies are no worse 
than could be expected after the industrial events of the 
past three months. The three companies which pay 
interim dividends on their ordinary stocks have reduced 
their rates substantially, and the London and North- 
Eastern has deferred its dividend on the preferred ordinary 
stock, the Southern alone following its normal course, 
which is to pay a full 5 per cent. on the preferred ordinary 
stock, leaving the distribution on the deferred stock until 
the end of the year. The following table compares the 
interim dividends with nee paid at this time last year :— 


linterimn Divs. Prices of Ordinary 




















per Cent. per Stocks. 
Annun, [——— ————_ — 
|Highest, Highest,| Aug. 6, 
1925. 1926.) 1925. 1926. | "see." 1926. 
Great Western ord. stock ..| 53 3 1113 92 | 85} 
London and North- saentan | 
pref. ord. stock ..........| 5 nil | 83} 63 | 50 
London, Midland, & Scottish, | 
SME cane sssscnnnee 5 3 | 1023 9 | 71 
Metropolitan Consolidated) 
SE ss auiiuinbtecaipisa 1 4] 3] 83 | 634 
Southern pref. ord. stock ..1 5 5 | 854 193 78 





We showed in a recent issue that the gross receipts of the 
four large companies had declined by 4:13 millions, or 13.9 
per cent. in comparison with the corresponding period of 
1925, a reduction which cannot by any means have been 
covered by savings in expenditure. The directors of the 
London Midland and Scottish state that, although in the 
existing abnormal circumstances it is impossible to fore- 
cast the results for the vear, they have decided to make 
such a provision from reserve as will enable the reduced 
dividend to be paid. At the end of last year this company 
reduced its reserves by over £1} millions. The present 
reduced dividend will take £952,000 less, as against a 
reduction of £5,314,000 in gross traffic receipts. Six 
months ago the Great Western took £800,000 from re- 
serve, but no mention of any such withdrawal is made on 
the present occasion, though it would seem probable that 
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some transfer will be required, traffics having declined by 
£14 millions. The directors of the London and North- 
astern state that they have decided to defer considera- 
tion of the payment of dividends on the ordinary stocks 
until the full year’s results have been ascertained. Interim 
dividends upon all guaranteed and preference stocks are 
to be paid, but will necessitate ‘‘ a large draft ’’ upon the 
compensation account reserve fund. At the end of last 
vear this company took no less than £4 millions from 
reserves, its net revenue failing to cover the preference 
dividends by over £14 millions. Traffics in the half-year 
declined by nearly £34 millions. The traflic receipts of 
the Southern, on the other hand, declined by less than a 
million, and as only £200,000 was withdrawn from re- 
serves at the end of last year, the present dividend would 
appear to have been cov ered by earnings. Our table shows 
the striking fall that has taken place in the market prices 
of the stocks concerned in comparison with the highest 
point of last year. 





Tin and Tin Shares.—Our mining correspondent writes: 
Despite the prevalence of the holiday season and other 
conditions inimical to business on the Stock Exchange, a 
fair degree of activity has recently prevailed in the shares of 
tin-producing companies. This is a reflex of the advance in 
the price of tin, which now stands within a comparatively 
short distance of £300, and bids fair to go still higher. 
Last year’s maximum was £290, that of 1924 just over 
£208. The end-July statistics showed the visible supplies 
at 13,000 tons, a reduction of fully 2,000 tons on the 
and representing little than one 
month’s supply. Possibly but for the coai stoppage at 
home the consumption would have been still larger, 
although it is to be feared that American and Conti- 
nental manufacturers have benefitted from the state of 
affairs in Great Britain. In the light of the statistics 
above referred to, and with no prospect of any appreciable 
increase in the supplies—at any rate for some time to 
come—there would seem ground for a *‘ bull’’ view of 
the prospects of tin-producing companies. So far interest 
has been chiefly confined to the shares of companies 
dredging in Malaya and Siam. With expenses on a scale 
in the neighbourhood of £100 per ton of metallic tin, it 
is obvious that handsome profits can be made. A factor 
in the market for Eastern shares consists in the partiality 
of Malayan operators for them. Quite a large propor- 
tion of the recent buying has been for account of residents 
in the Straits Peninsula, who are naturally in a position 
to know how matters are going at the different properties. 
Reference may be made to a few companies whose pros- 
pects can be regarded as exceptionally attractive. The 
Malayan Tin Dredging has now secured an increased 
output, thanks to the operation of an additional dredger. 
Another is due to start, and the whole six will be driven 
by electrical power. Later on a new property will be 
exploited by two further dredges. The Siamese, after 
overhauling three dredges, has just brought a fourth into 
commission, and expects to have another before the end 
of the year. As mentioned in connection with the annual 
reports, the Sungei Besi is completing its hydro-electric 
installation, which will increase the output and reduce the 
costs; the Tronoh is interested in this and other under- 
takings. Amongst recent introductions, the Eastern 
Siam, Tanjong, and Temengor are considered promising, 
The first-named was sponsored by the British Malayan 
Syndicate, the second by the Gopeng, and the third by 
the Malayan Tinfields-Renong interest. On the basis of 
tin at £200, the net profits of the Tanjong are estimated 
at 20 per cent. per annum. Dredging should start before 
the end of the year. 


June figures, more 








Anglo-Dutch Rubber Results.—An excellent showing is 
made by the accounts to December 31st last, issued this 
week, of the Anglo-Dutch Plantations of Java, Limited, 
and the figures indicate the extent to which the recovery 
in the price of rubber must have benefited the larger pro- 
ducers. There is additional reason for satisfaction in the 
lucid and comprehensive presentation of the report and 
accounts, which might profitably be taken as a guide by 
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more reticent company directors. 
of recent results is given below :— 


A comparative record 
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| 1919. 1920. 









































| gal. | 1922. | 1923. 194, | 1925. 
£ £ S:) -) £st f 
Share capital... 1,296,700 1,930,170 xy 0170 1,930,170 1,930,170 1  osbosah 936 558 
Loan capital ........ i | 149,918) 500,000) 500,000 
Net profit .......... | 215,350) saa 116,556) 231,653, 233,735) 242,540) 534,309 
Brought forward ....| 5831] 48,975 50,898) aeLeee 109,581} 111,696 1 0,357 
Available for distri- 
Picci sccctan | "973,661) "15 195,661 | 167,454| 283,297] 343,316) 374,235 644,665 
| Sac snond 
Paid in dividends....| 225,187) 144,763 | q5a10) 173.715) 231,620 231,620| 251,753| 435,726 
| (10 on old} 
Rate percent. ...... I shares | 6 9 | 12 13224 
'\ new shs.) | | j | 
Carried forward .... | 48,475 50,898 51,644 109,581’ 111,696 110,356 112,224 


Net profits, it will be seen, have jumped from £242,546 
to 4,534,309, while the dividend is raised from 13 to 223 
per cent. The increased dividend, however, has not been 
paid without due regard to the strengthening of the com- 
pany’s financial position, as £50,000 has been transferred 
to contingency reserve account and £20,000 to staff 
pension fund reserve. Moreover, the report states that 
although ‘‘ the amount due to the directors as extra re- 
muneration is £26,715, it is the intention of the directors 
to limit the amount taken this year to a sum of £15,000; 
the sum not taken will be written back in the next 
accounts. ’* The company now controls 33 estates, with 

a planted area of 76,942 acres, compared with 68,678 
acres at the end oi 1924. Total expenditure on the 
estates last year was £1,101,346, of which £432,443 
was charged to capital and £668,903 to revenue. The 
value of the 1925 produce was £1,336,396. It is stated 
that the reserve account opened in 1921 for depreciation 
of the company’s rubber, tea, and sisal areas has been 
increased by £16,936 to £58,466. The labour supply is 
reported to have been sufficient, although a drought of 
exceptional severity was experienced during the year. 
The rubber crop totalled 5,997,659 Ibs, against 
3,650,63 8 Ibs, and realised 2s 2d per Ib net in com- 
parison with 1s o?d, and while a slightly lower tea out- 
turn was disposed. of at practically 1924 levels, the coffee 
output rose from 20,397 cwts to 28,991 cwts, though the 
net selling price was reduced from 74s 7d to 73s 2d. On 
the other hand, a slightly larger Cine hona crop brought 


49.17 cents per half kilogramme, compared with 
42.57 cents. During the year the Sumatra Anglo- 
Dutch Estates was formed to take over the pro- 
perties held by the Java company in Sumatra. The 


latter has guaranteed the payment of interest on the 
£250,000 first mortgage debenture stock of the new 
undertaking for a period of six vears. It ts also stated 
that negotiations regarding a concession for sugar are 
still proceeding. At the end of the current year the com- 
pany’s debentures become convertible into shares. It has 
thus become necessary to increase the capital by 250,000 
shares, and the sanction of the shareholders to this step is 
to be sought at the meeting to be held on August roth. 


Guinness’s Report.— The report of Arthur Guinness, 
Son, and Co., Limited, for the vear ended June 3oth last 
shows a dec line of nearly a million in gross profits before 
payment = duties and taxation, but there was a saving of 
over half million in’ Excise, Customs, and_ licences 
(which nae £8,858,800, against £9,307,000 in the 
preceding year), and net profits were £452,000 lower at 
#2,433,300. As will be seen from the comparative table 
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below, this figure is under the average of the four pre- 
ceding years, and 30 per cent. below the total for 1920- 
21 :— 


| | 
Reserve, 
' 








Receipts.. Ex- | Net | Depre- —* Rat 
penses. | Profit. | ciation.) ging % 
| | &e. | om 
| s . | 2 | 2 £ | 

1908-9 ......, 2,218,160) 1,096,522/1,121,638) 280,000 700,000 14 
1909-10 ......| 2,465,713) 1,195, '090'1;270 623) 325,000 775,000, 1 
1910-11 ...... | 2,629,180) 1,301,511/1,327,669; 335,000 825,000, 16 
MEn-8 ...... | 2,541,030) 1,328,241/1,212,789| 255,000} 825,000} 164 
1912-13 ...... 2,527,237] 1,443,119|1,084,118) 185,000 825,000] 164 
1913-14 ...... | 2,752,974) 1,514,726|1,238,248) 235,000 700,000! 14 
1914-15 ...... »| 4,181,655] 2.721,206|1;460.449| 585,000 700,000) 14 
1915-16 ...... | 5,472,922| 3,962,122/1'510, ‘800 531,000; 800,000) 16 
1916-17 ......| 4,920,287) 3,014,15711,906,129| 235,000 800,000] 16 
MA-ES ...... 4°105,393| 21083,307/2,022,086| 235,000| 800,000, 16 
1918-19 ......| 5,858,854! 3,808,174 2,050,680) 285,000! 800,000) 16 
1919-20 ...... 12,941,420) 9,677,513,3,263,907| 735,000 1,000,000, 20 
1920-21 ......| 18,187,514|14,558,324/3,629,190} 519,407 1,250,000} 25 
R008-S8 ...... 14,570,320/11,691, '967 2,878,353, 235,000 1,450,000, 29 
_) ae 13,759 584) 11,084, 264) 2,675,320) 235,000 '1,800,000| 24 
1923-24 |... ..|12.528,137/10.237.1342.291, 003; 200,000 |1 950,000} 26 
1924-25 ...... '13,220,814/10,335.276 2.885,538, 400,000 2,400,000) 32 
1925-26 ...... |12.232,042| 9,798,791 2,433,251) 200,000 2 400.000} 32 








The net wile figure is struck after reserving £25,000 for 
depreciation and adding miscelianeous receipts S of £:35300. 
The balance available for distribution is £34515 Soo, 
against £3,752,900 a year ago, and includes dividends 
and interest amounting to £185,700 and a balance of 
£:832.900 brought forward. The reserve allocation is re- 
duced from £400,000 to £200,000, the 6 per cent. prefer- 
ence dividend absorbs £120,000, and after payment of 
32 per cent. (free of income-tax) on the ordinary stock, 
the same as for the preceding year, there remains a 
balance of £731,800, or £101,100 less, to be carried for- 
ward. The balance-sheet, which is analysed in a later 
column, shows no very striking changes. Debtors and 
stock-in-trade have been reduced by £232,100 and 
£252,300 respectively, but cash and Treasury bills are 
£367,000 higher. 


Bass, Ratcliff, and Gretton.—As was the case in 1924-25, 
the well-known brewing firm of Bass, Ratcliff, and 
Gretton, Limited, incurred somewhat higher expenses 
during the twelve months to June 3oth last. Thus we 
find that in spite of the fact that the gross trading profit 
rose from £1,267,630 to £1,280,532, the net trading 
profit is reduced by more than 450,000 to £304,377: 
Although sundry revenue was slightly higher, the avail- 
able balance is just over £50,000 down, owing to the 
smaller amount brought into the accounts. This will be 
seen from the following table :— 





1 ; ag 
Year ended June 30. | 1914. | 1921. 1922. | ass | 1924. 1925. 1926. 

















| £ eis | s £ 
Gross trading profit... .| 743, 607 1,158,172 1,205,795 1,157.1 55.1,222.864 1,267 (630)1,280,532 
Expenses.......... ;.| 455,611) "880,771, ‘925,946, "857/617, ‘851,301, '908,767) ‘976,155 

"993,996 27,401 27°, 849 3095181 371,563 358,863, 304,377 
Sundry revenue ....../ 143,153} 236.894 200.528} 204.394 236.796 259,466| 277,868 
Balance forward ..... | 64,593) 61,970 73.085, 66,748, 63,571! 93,429] 66,097 


e : a 
| 501 a1 42 576,265 "955,462, 580,660) 671,930 711,758) 649,342 




















Deb. interest ......... 80,800, 80,800) £0,800! 80,800 80,800! 80,800 
Bad debts and invest.; 
depreciation ........ | JA, 266) 29,980 13,514; 43,889) 64,501 81,661) 36,869 
Pref. dividend ........ | 000' 68. {009 68,000} 68,000) 68,090, 68,000) 68,000 
Ord. dividend ........ | 204,000} 224,400 ey 224 "4001 265,200 265,200) 265,200 
RE cock bh oeas acess al ae 11% 11% | 13% | 13% | 13% 
Reserve, &c. .......... | 50,000} 100,000) 100, 0 100,000) 100,000 150,000; 100,000 
Carredforward ....| 64,676 se 66,748! 63,571; 93,429 66,097] 97,473 








The ordinary shareholders again receive the dividend of 
11 per cent., plus the 2 per cent. bonus, making a total 
of 13 per cent. for the year. The previous allocation to 
reserve took the total of the fund up to 41,000,000. This 
time no appropriation is made, but a further £100,000 
is put to the property depreciation reserve, which was 
started in 1924-25, with a simiiar allocation, and now 
figures in the accounts for the first time. The item 
‘goodwili and trade marks’’ remains at 4,800,000. 
During the year ‘‘ licensed properties and trade loans ’”’ 


have gene up by a little less thar. £200,000. Otherwise, 
balance-sheet changes are unimportant. 
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Watney, Combe.—The accounts of Watney, 
Reid and Co., the well-known brewery undertaking, 
covering the year to June 3oth jast, show that the pro- 
sperity which has attended operations in recent years was 
continued during the past financial period, the trading 
profit showing a satisfactory increase. Owing, however 
to increased provision for depreciation and to a rise in 
sundry expenses, the net profit is slightly lower :— 


Combe, 


YEAR ENpED June 30. 














| y922, | 1923. | 1924. | 1925. | 2906. 
a -_——__—_ pone —— - on 7 ™ 

| £ £ | £ £ 
Trading profit..........eeeee. | ‘1, 412 5961 1,415,115 | 1,479,694 | 1,891,054 | 1,919,671 
I ac ictiitli tii | 614,614 | 690,718 , 702,626 1,198,489 | 1,135,117 
Brought forward ........++6./) 150,62 194,494 | 215, 372 | 185,505 | 213,608 

cc eames callie lianas Nsietarnas A iba cetens 
Total available .............. 765,576 885,212 | 917,998 | 1,383,992 | 1,348,725 
Pref. and pref. ord. dividend ..| 216,249 215,007 | 213,945 | 213,945 213,945 
Deferred ordinary dividend ..| 254,833 254,833 | 318,550  +406,439 541,519 

(32%) | *06%) | (20% | a7 .%) | (17%) 

Jeneral reserve .........000-- 100,000 *200,000 200,000 | 550,000 350,000 
Carried forward ci aoohekhene | 194,494 215,372 | 185,503 213,698 245,411 


* Deferred ordinary capital doubled by capitalisation of £796,353 from reserves. 
+ Paid on a capital of £2,389,059, against a capital of £1,592,706 in preceding year, 


The preferred dividend is maintained at 4 per cent., and 
the deferred shareholders receive 17 per cent. once more, 
in spite of the fact that during the year £796,351 of 
reserves was capitalised and applied to restoring the de- 
ferred capital to its original figure of 43,185,410. 
During the twelve months £30,000 of debenture stock 
has been redeemed and £40,542 of preference capital 
bought and cancelled. The balance-sheet shows that the 
holding of Treasury bills has gone up from £197,752 to 

791,316, while trade investments of £63,910 compare 
oitk £35,837 a year ago. On the other hand, stocks 
have declined from £528,214 to £442,638, yd the hold- 
ing of cash has been re duced from £.908,597 to £388,890. 
The allocation of 4:3 50,000 to general reserve brings the 


fund up to £359,455- 





Opersea Correspondence. 


UNITED STATES.—THE MARKETS—U.S. STEEL— 
COTTON CROP—BRITISH DEBT. 


(FROM OUR CORRESPONDENT. ) 

NEw York, July 27. 
AFTER about a week of reaction, which seemed called 
for on technical grounds at least, the share market has 
taken on a firmer tone. During the reaction, which was 
moderate in extent, considerable short selling seems to 
have taken place. In any event, short covering to-day 
disclosed a rather scanty supply of stock, and sent the 
market leader, General Motors Common, up to a new 
high record for all time at 173. Meanwhile, the other 
condition that became noticeable a week or two ago, 
namely, a slowing down in the bond market and a firming 
up in the time-money market, has persisted. Bonds have 
been rather soft, the buying, which comes predominantly 
from banks and insurance companies, having slackened 
at about the same time that the banks decided that the 
more distant maturities of time money should command 
a slightly higher price. The firmer tone for money to 
be repaid in six months or thereabouts, which has estab- 
lished a rate of 4} per cent., is probably a reflection of 
the feeling that business is improving, and that the third 
quarter of the year, w hich many of the prophets had 
picked out as one of definite reaction, will be a good one 
in business. At the same time, the feeling has become 
prevalent that there is no reason for assuming that the 
fourth quarter will not also be good. Business, in short, 
has proved better than had been expected, and the satis- 
factory showing has improved sentiment with respect to 
business in the next several months ahead. Meanwhile, 
with the banks asking a higher price for their more 
distant accommodation, and with the buying of bonds 
slackened, short-term funds have remained plentiful and 
cheap. Call money on the Stock Exchange is renewing 
at 4 per cent., W hich is as low a rate as has persisted 
for any considerable time this year. All this is, of course, 
quite consistent with normal seasonal tendencies, money 
generally being easier in the latter part of July and 
August, and then firming up as autumn trade and the 
holidays approach. 
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Considerable interest, in view of the strength in the 
shares, has been displayed in the quarterly meeting of 
the directors of the United States Steel Corporation, 
which was held after the close of the market to-day. 
There has been talk of a special distribution to the stock- 
holders, but this talk has not been credited in good 
quarters. The event showed that it was without founda- 
tion. Only the regular dividends were declared. ‘This 
does not mean that something special will not be done 
for the stockholders at some future date. However, it 
was not likely that the directors would take action when 
two of them, Mr J. P. Morgan and Mr George F. Baker, 
were abroad, while there has been nothing to indicate 
that the mellon-cutting is to be done at this stage of 
affairs. ‘The quarterly earning statement was excellent, 
as had been anticipated. Net earnings for the second 
three months of the year amounted to $47,814,105, which 
corresponds to $4.20 a share on the common stock. This 
figure compares with $45,061,281 and $3.88 for the 
previous quarter and with $40,624,221 and $3.06 for the 


second quarter of 1925. Furthermore, earnings were 
well maintained throughout the second quarter, Cespite 


the normal seasonal tendency toward curtailment of 
operations. ‘Thus in April the figure was seh in 
while in May it was $16,159,866, and in June $15,949,03 

As steel prices have been rather firmer recently, and ‘ as 
operations at the mills are holding up remarkably, a good 
third quarter seems to be in prospect. 

More hopeful views now prevail with regard to the 
agricultural situation. The rallies in grain and cotton 
prices have been fairly well maintained, and estimates of 
farm purchasing power, which erred on the side of 
pessimism, have been revised upward. ‘The Department 
of Agriculture estimated the condition of the cotton crop, 
as at July 16, at 70.7 per cent., this comparing with the 
July first estimate of 75.4 per cent. The estimated yield 
was reduced from 15,635,000 bales to 15,368,000 bales. 
Last year’s crop, it will be remembered, actually 
amounted to 16,103,000 bales. As an ample carry-over 
exists, the reduction in expectation and the concurrent 
improvement in prices have been subjected to bullish 
interpretation. 

The controversy cover the British debt settlement seems 
to be dying down, for which all our bankers are thankful. 
It has been their view that little good could come out of 
such a controversy, as the existing agreement is con- 
sidered a settled thing (and apparently it is regarded 
similarly in the best quarters on your side), and as the 
unloosing of controversy offers the demagogues and the 
*‘ haters ’? an opportunity that they are only too willing 
to embrace. Events seem to have justified this view. 
The judicious note with pleasure the manner in which the 
wise persons on your side have handled the situation, 
and are equally plezsed that President Coolidge has let 
it be understood that he has no sympathy with bump- 
tious '’ American tourists, and that he feels that we 
should try to understand the difficulties that are irritating 
Eurepe rather than condemn that continent for outbursts 
that, he feels confident, do not really represent public 
opinion. 

The greatest interest, naturally, is being taken in the 
programme of the Poincaré Government. Our bankers 
note that the new premier expects to save the franc with- 
out foreign credits. They consider this intention ex- 
tremely laudable, and sincerely hope that the effort will 
be attended by success. It cannot be said, however, that 
they are entirely sanguine of that success. 


SD 





FRANCE.— NEW FINANCIAL MEASURES — DIRECT 
AND INDIRECT TAXATION—THE SINKING FUND. 


(FROM OUR CORRESPONDENT.) 
Paris, August 5. 
To many people, both here and abroad, the revelation of 
M. Poincaré as a Finance Minister of exc eptional ability 
has come as a surprise. This is probably due to the fact 
that, owing to the réle he has played in recent years as 
an intransigent nationalist politician, they overlook the 
fact that he has twice previously held with distinction 
the post of Minister of Finance—firstly as far back as 
32 years ago, and secondly, some 20 years since. In 
French banking and political circles M. Poincaré’s finan- 
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cial genius is accepted without question. No less an 
authority than M. Caillaux himself is credited with having 
described M. Poincaré, some three or four years before 
the war, as ‘‘ the greatest Finance Minister of modern 
times.”’ 

M. Poincaré’s financial proposals are now to a great 
extent public property, and some of them have already be- 
come law. Prefaced by drastic modifications of the rules 
of Parliamentary procedure, designed to reduce useless 
speech-making to a minimum, M. Poincaré’s plans may 
be dissected as follows :—(1) The voting of sufficient new 
taxation to place the Budget in a condition of super- 
equilibrium and remove all danger of renewed Treasury 
crises; (2) the creation and endowment of a sinking fund, 
impregnably protected against political interference, for 
the systematic extinction of the floating and short-term 
debt; (3) the accumulation, under the control of the Bank 
of France, of a stock of sound currency, to be mobilised 
when necessary in defence of the franc; (4) stabilisation 
and revaiorisation of the franc; (5) the settlement of the 
inter-allied debts. 

The first of these proposals, involving a_ total of 
2,458,300,o00f of additional taxation for the year ending 
December 31st next, and of 9,192,800,000f for 1927, was 
passed Sate law in a_ single sitting of the Chamber 
(thanks largely to the new rules of procedure and to the 
fact that M. Poincaré reminded deputies that every day’s 
delay would cost the country 16 million francs, or 11,000f 
a minute). One of the outstanding features of M. 
Poincaré’s speech on his taxation proposals was _his in- 
sistence on the necessity to attract back into France the 
many milliards of capital that have taken flight before 
the threat of confiscatory legislation. The Government 
obtained a vote of 295 against 188 in approval of the new 
taxation proposals. The minority comprised not only the 
whole of the Socialists and Communists, but 47 impeni- 
tent Radical-Socialists, while ten of the latter party 
abstained. The figures suggest that, seeing that 63 of 
M. Herriot’s followers supported the Government, all 
danger of effective opposition may be regarded as neg- 
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ligible. ‘The course of affairs in the Senate was equally 
si atisfactory, and the Bill was approved by 245 votes to 8. 
The report of M. Henry Chéron, the Rapporteur 
Général of the Senate Finance Commission, showed that 
the Treasury will require, before the end of the year, 
2,854 millions of ** exceptional resources "’ unprovided 
for by the Budget, this sum being made up as follows : 
interna! and toreign debt services, 1,285,000,000f ; in- 
creased pay for public servants, 669,000,000! ; civil ser- 
vice pensions, 200,C00,000f ; extraordinary expenditure in 
Syria and Morocco, 800,000,000f; interest on advances 
by the bank, due to sinking fund, 300,000,000f. Of the 
total, it is estimated that 830,000,o00f will still be avail- 
able from this year’s yield from the Dawes Plan, leaving 
a net deficit of about 2,100 millions. ‘* Exceptional ex- 
penditure ’’ to be provided for in 1927 Is estimated as 
probably amounting to 9,850 millions, including the 1,000 
millions which has been promised to the public servants 
as increased pay, 300 millions for pensions, 950 millions 
of interest on advances made by the Bank. The Treasury 
will have to be prepared, further, to meet heavy maturi- 
ties of bonds, totalling 3,063 millions in February and 
4,405 millions in September, but these, it is anticipated, 
will be reduced effectively to about 3,700 millions in all, 
by renewals and fresh subscriptions. There are also 160 
millions of six- year bonds to be paid off next year, while 
3,740 millions will be required to meet foreign debt pay- 
ments. ‘The Dawes Plan, it is estimated, will vield about 
4,000 millions to France next year, of which 2,000 mil- 
ions will be available towards the ioregoing total deficit ; 
but it is considered advisable, in order to give the Trea- 
sury elasticity, to fix the amount of ‘‘ exceptional re- 
sources *’ required in 1927 at not less than 9,000 millions. 
Analysis of the new taxation shows that neither the 
Socialists nor their opponents will have much ground to 
complain as to its distribution between direct and indirect 
imposts. Out of the total of 9,192 millions involved for 
the remainder of this year, and in 1927, only 3,864 mil- 
lions can be described as ** taxes on consumption properly 
so called.’” A further 1,695 millions represents increase d 
taxation of motor-cars, motor-cycles, and bicycles to the 
extent of 170 millions, while a 324 per cent. increase in 
railway fares, an 11} per cent. increase in railway 
rates, and an 8 per cent. tax on the value of freight trans- 
ported on waterways are expected to vield an additional 
1,695 millions. In France, transport rates have hitherto 
been 50 per cent. below those current abroad, and in some 
cases only a-tenth of those in vogue in certain ‘* sound 
money ’’ countries. The increased taxes on transport, as 
a matter of fact, will still bear practic ally the same pro- 
portion to receipts as in 1914, while the multiplication 
by a co-efficient of six of the fixed duties on coffee, pepper, 
chocolate, tea, salt, sugar, billiards, playing cards, motor 
spirit, and other articles is merely a readjustment of their 
amounts in proportion to the depreciation of the currency. 
(The fixation of the co-efficient at six would appear to 
indicate, by the way, that M. Poincaré hopes eventually 
to stabilise the frane at 150.) Readjustments of income- 
tax burdens, including a reduction of the maximum 
‘general’’ tax from 60 per cent. to 30 per cent,, and 
a substantial increase in the schedule rates, and similar 
modifications of the succession duties, are designed to 
bring to an end the flight of capital to other countries. 
These and other direct taxes are expected to yield over 
3,500 millions of the total 9,192 millions of new taxation. 
rhe promulgation of the new Finance Act in the Journal 
Officiel brought the additional taxation for the current 
vear into force yesterday. 
The text of M. Poincaré’s project for the creation of 
a Caisse d’Amortissement, or sinking fund, for the extinc- 
tion of National Defence and Treasury Bonds and _ the 
industrial exploitation of the tobacco monopoly (which is 
to furnish the bulk of the money for the extinction of the 
short-term and floating debt) has been received with great 
satisfaction. The new organism will take entire ch: irge 
of the interest services, reimbursement and renewal of 
the whole of the National Defence and Treasury Bonds 
(the maximum amount to be dealt with being fixed at 
49,000,000,000f). The latter will henceforward not be 
renewable except in the form of National Defence descrip- 
tions. The Caisse will ‘exploit, until the complete ex- 
tinction of the bonds, the monopoly of the purchase, 
manufacture, and sale of tobacco.’ It will be ad- 
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ministered by a board of directors consisting of twenty 
members, who will between them constitute (1) a financial 
committee (composed of financial and banking experts) 
and (2) a technical committee (which will be more 
especially charged with the exploitation of the tobacco 
monopoly). The technical committee will have the 
assistance of a Consultative Tobacco Council twenty- 
six members, which will include representatives of every 
category interested in the industry, from growers to re- 
tailers and consumers. ‘The resources of the Caisse will 
include the net yield from the tobacco monopoly, and if 
insuflicient to assure the interest service of the 
it will be supplemented from the Budget. The 
will also receive the yield from the succession 
duties, and the new tax on first sales of realty and busi- 
ness concerns, all unexpended balances of authorised 
Budget expenditure, the yield from any lotteries that may 
be organised by the board of directors, &c. As soon as 
the Bill has been voted by the Chambers, both Houses 
will meet as a National Assemb!= et Versailles, and the 
Caisse will be the subject of a sp ‘onstitutional law. 
The tobacco monopoly last year yielded a net profit of 
1,600 millions, and is estimated to produce over 2,000 
millions this vear and 2,600 millions in 1927 

The Bank of France has raised its discount rate from 
5 per cent. to 7} per cent., and the rate of interest on 
advances from 8 per cent. to 9} per cent. As has been 
the rate of interest on National 
Defence Bonds has been raised by Ministerial decree, in 
view of the increasing dearness of money. Speculation 
as to the ratification of the Churchill-C aillaux agreement 
has been set at rest by the issue of a communiqué by 
M, Poincaré stating that, contrary to statements that have 
been published, ‘‘ there is no question for the moment 
of asking for ratification by the Chambers. In this con- 
nection it is to be noted that M. Cheron points out, in 
his report to the Senate on the Finance Bill, that “ in 
virtue of the provisional Péret-Churchill agreement,’ 
£4,000,000 has to be paid to Great Britain before the 
end of March, 1927. 
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GERMANY.— UNEMPLOYMENT FINANCES— CREDIT 
—INDUSTRY—BOURSE. ¥ 208823 


(FROM OUR CORRESPONDENT.) 

BERLIN, 
unchanged. The 
situation tends to improve, but the coal 
marked increase of activity. 


August 3. 

industrial 
iron 
branches show any Bank- 
ruptcies in July fell to 698, against 949 in June, and are 
now about one-third of the highest figure of this year. 
No return to good employment is possible 
and then the usual seasonal increase 
The highest, lowest, and latest figures 
25) of 


THE political situation is 


only and 


considered 
before the winter, 
must be expected. 
(for the beginning of 
publicly supported unemployed are :— 


month since January, 19 


593,024 
195,000 
2,056,179 
1,744,539 
1,742,567 


1925—February l......<.. 
July 1 ..ccccceee 
1926—March 1 


Julyl1.. sae 


The movement this year so far radically differs from last 
year’s in that it shows no fluctuations worth mentioning. 
The Government relief plan is correspondingly to be of a 
permanent character. About 400 million marks are under- 
stood to be available out of the extraordinary Budget, 
but an additional 600 millions are required for relief works, 
of which 100 million marks are for railway works and 200 
millions for house-building. The house-building credit 
will probably be raised by the issue of three years’ Trea- 
sury bills, and it is proposed to raise 700 million marks by 
loan, stage by stage as required, possibly with foreign 
help. 

The Treasury return of Federal finances in the first 
quarter of the current financial year (April-June) is some- 
what more favourable than was anticipated This return 
is framed according to the new system of booking expendi- 
ture in the month to which it properly belongs in the 
Budget, and not, as formerly, in the month in which it 
was paid out :— 
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Oth GANOE s050650455% 00% anew ee ee eseece ORO 
» administration foes, Kc. ...ccccccccece 68:7 
SAOR 5555S ba bn 0446 oe Nee Kone iuis eee 1,524:0 
E.xpenditure— 
General administration ........ rere ere 1,043:9 
Reparations payments.............66 sawn“ 46:1 
Subventions to States and municipalities .. 511:0 
TOU) Sy0cs0s Tr eee 1,601:0 
Treasury deficit...... . nak nee ges eens 77:0 
One-third of su pluses from years 1924 and 
1925, as entered in Budget.......ce0..eee: 918 
OREN Ga Raa 400s 8s ena aknawwarees 14:8 
I!.xXTRAORDINARY BuDGET 
Revenue ......... SSM AR aNw a ewan sacs" ease 0-6 
.xpenditure— 
General administration expenditure and war 
ce ee errr err rer ere 52:4 
Reparations payments..........cccsessceces 64-1 
MME Sera yates caer ecchesaes 116°5 
EO 130 COVEREE DY IOAN: « . ...:0:0 60:0 's.00 os svc 1159 
SupPLEMENTARY REVENUE and EXPENDITURE for FINANCIAL 
Year 1925. 
URNUG: SN aWiassvesnaanar Feeaea nie enehaaws 337 
EXXPOHGIGUTS: o.06sccscese peeee elas cersieeeens 193-9 


In judging the above result it should be noted that in 
April, the first month of the financial year, the newest tax 
reductions had not vet taken effect, but against this is the 
fact that in the quarter year no property tax instal- 
ment fell due. The next instalment falls due in August. 
The deticit of 115,900,000 marks was covered out of the 
cash reserve, so that the Floating Debt was not increased. 
This debt on June 30th totalled 69,600,000 marks. 

The money market 1s still easy; the month-end settle- 
ments imposed no serious strain, day loans being 44 to 
6} per cent., month loans 54 to 64 per cent. The financ- 
ing of the harvest will cause no diffic ulty. Farmers can 
now get short-term credit at 8 to 84 per cent. The Reichs- 
bank’s inquiry into banking credit conditions has led it 
to the conclusion that interest rates, of which many 
complaints were heard, are reasonable, except those of 
such rural banks and savings banks as are free from 
Reichsbank influence. This admission is regarded as a 
retreat by the Reichsbank, which in many earlier utter- 
ances implied the contrary. Under the State-backed 
Russian export-credit scheme, contracts for some 
40,000,000 marks have already been given. The Ham- 
burg general export-credit insurance scheme has come into 
force. The premium is ? per cent. of the advance granted 
by a bank to the exporter, or normally about 1 per cent. 
of the insured debt. Credits for longer than four months 
bear supplementary premiums. 

The Frankfurter Zeitung’s wholesale prices index for 
July 30th was 133.37, against 134.82 one month earlier. 
The minerals group has risen after a long drop; it is 
132.65, against 141.26 on January 1, 192 The manu- 
factured articles group, which embraces only certain stan- 
dard goods of determinable qualities, continues to fall, 
and is 128.69, after having been 143.70 at the end of 
April, 1925, and 141.07 at the end of 1925. A Statistical 
Bureau report shows that the index disparity between in- 
dustrial raw materials and agricultural products (so-called 
*“ scissors ’’) has more than disappeared. The averages 
for whole years have been :— 


1924. 


1926 (to July). 
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In 1924 industrial raw materials reac hed a high point 
of 151.1; in the following July agricultural products 
reached a low point of 96.4. In June, 1925, the indexes 
were in one month even, but the disparity was resumed. 
In June, 1926, the indexes, with 123.7 for industriai 
materials and 123.6 for agricultural products, were again 
practically even; and in July, 1926, industrial materials 
were 124.1, agricultural products 131.0. This question, as 
in Russia, is taken very seriously by farmers, whereas 
the industrial classes almost ignore it, although food 





prices, and therefore wages, are directly involv ed. 
The coal market is very active, and formerly unsaleable 
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qualities are readily purchased. There are no more re- 
duced shifts on the Ruhr, and some mines are taking on 
extra men. Large German coke shipments are reported 
from Rotterdam. The iron and steel market improvement 
continues. The Steel Syndicate has raised the ratio of 
production for August to 7o per cent. of full capacity, as 
against 674 per cent. in July, and an unchanged 65 per 
cent. during the preceding year. Steel production in 
June was 977,309 metric tons, against 899,797 tons in 
May; 5,294,624 tons in the first half of 1926, against 
6,833,680 in the same half of 1925. The corresponding 
figures for rolled iron and steel goods were 855,929 tons, 
790,614 tons, 4,545,134 tons, and 5,633,366 tons. Export 
of iron and steel in July is believed to have exceeded that 
of June, which was itself satisfactory. The scrap iron 
market is active, with rising prices. The Pig-Iron and 
Steel Syndicates have made no change in their prices or 
selling conditions for August. The export of heavy rails 
and of other railway permanent way material is increas- 
ing. The home and foreign markets for bars have im- 
proved, also for sheets. Wire prices have been put up 
slightly, as the result of a recent agreement between pro- 
ducers. The Stahlwerkesverband has suspended selling for 
export for a term of eight or ten days; this measure, it is 
understood, is in connection with the expec ted conclusion 
of the International Steel Syndicate negotiations. Owing 
to the supposed hopeful condition of these negotiations, 
and to the new activity in business, the stocks of iron and 
steel companies have risen in several Central European 
countries. 

The Bourse has been active, with rising quotations, and 
with only moderate and brief reactions ; but there has been 
no revival of the headlong upward movement of June. The 
F rankfurter Zeitung’s index was 102.65 on July 31st, as 
against a high point for the year of 103.62 on July 3rd 
(100 on January 2, 1925). To- day the Bourse was firm. 
Certain stocks, in particular steel and dyes, are at their 
highest point of the year. To-day chemicals went up 
rapidly. From the upward movement of last week the 
chief gainers were steel-coal, electrical, chemical, shipping, 
and banking. Most of the inactive stocks continue te 
lag behind. Shipping stocks are gaining owing to more 
optimistic forecasts, and owing to new capital transactions 
bv the leading companies. The Hamburg-America Com- 
pany directorate has obtained power to issue bonds to a 

value of 6 million dollars above 50 per cent. of the share 
capital, and to transfer 10 million marks of new shares to 
the Harrimans (a transaction which, the directors state, 

will not bring any addition to American influence). The 
North-German Lloyd Company will increase its capital by 
a sum not exceeding 11 million marks of ordinary shares, 
and 343,750 marks of preference shares. 





BELGIUM.—FORCED CONSOLIDATION OF FLOATING 
DEBT—UNEMPLOYMENT—ANTWERP HARBOUR 
ACTIVITY—RAILWAY RECEIPTS—PRICE INDEX 
—FOREIGN TRADE. 


(FROM OUR CORRESPONDENT. ) 
Guenr, August 3. 
Tue Belgian Government has taken drastic steps to stop 
further inflation ; six months Treasury bonds outstanding, 
and five years Treasury bonds falling due on December tst 
(together about 6,000 millions frances) will not be paid 
at maturity, but will be automatically transformed into 
preference shares of the National Railway Company. 
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Holders of Treasury bonds who intimate their unwilling- 
ness to accept this conversion before August 14th will 
receive 5 per cent. Treasury bonds without fixed date of 
snatarity, which will be redeemed as soon as the situation 
of the debt amortisation fund enables repayn.ent. The 
Minister of Finance is, however, empowered to grant 
special conditions as regards the eet of the 
Treasury bonds in possession of the Savings Bank, credit 
institutions, and bodies of public utility. The consolidation 
of the Treasury bonds will only absorb part of the 10,000 
million francs preference shares of the National Railway 
Company; the remainder will be offered to public sub- 
scription either for cash at par, or against Belgian 
Government stock, on conditions which have yet to be 
fixed. The 1,000 million franes ordinary shares of the 
National Railway Company will remain in possession of 
the State, which thereby secures the majority of votes at 
the meetings of shareholders. 

The National Railway Company preference shares w ill 
be free of all present and future income-tax ; they will have 
a face value of 500f each and will share between them 
one-half of the net profits of the company. In addition 
to this variable dividend (which official estimates put at 
about 2.70 per cent.), these shares will yield a fixed 
interest of 6 per cent., payable by the State, which will 
be increased in proportion to any rise of the exchange rate 
above 175f for sterling. The repayment at par of the 
preference shares will be made by the State within 75 vears, 
with the same exchange guarantee as the 6 perf cent. in- 
terest coupons. After redemption they will be replaced by 
Gividend shares, without nominal value, which will only 
be entitled to their part in the net profits of the National 
Railway Company until the end of the 75 years, which 
mark the expiration of the lease of the State railways to 
the company. 

The forced consolidation of the floating debt will per- 
haps be criticised abroad; it is certainly open to serious 
objections from a moral point of view, the more so since 
the Belgian Government has given on several occasions, and 
as recently as two months ago, the most emphatic assur- 
ances to investors that the Treasury bonds presented an 
absolute guarantee of repayment at maturity. However, 
the State would not be keeping faith with its creditors if 
it repaid them in a further depreciated currency. Between 
April 1st and July 29th the total! of the note circulation 
and deposits at the National Bank of Belgium has risen 
from 8,029 to 9,656 million francs. In view of the heavy 
amounts of T reasury bonds falling due between now and 
the end of the year, it is to be feared that without a 
speedy consolidation of the floating debt, the State would 
have been compelled to resort to inflation at a constantly 
accelerating pace, so that between two evils the Govern- 
ment has had to choose the least. 

The symptoms of artificial prosperity which accompany 
currency depreciation are reflected by the latest Belgian 
statistics. The percentage of working days lost through 
unemploy ment in June is 1.37, against 2 .24 last year. The 
percentage of totally unemployed in June amounts to o.g 
only, against 1.1 in “June last year. Tonnage entered inte 
the Antwerp harbour during the first half of 1926 shows an 
increase of 313 vessels, or 1,042,304 tons, over the cor- 
responding period of 1925, but part of this increase may 
be accounted for by loadings of coal vessels on account 
of the strike in Great Britain. Railway receipts for the 
first six months of 1926 amount to 914 million francs, 
an increase of 12 per cent. over the first half of 1925. 

The picture is less comforting when we turn to the 
general level of prices, and to the figures of foreign trade. 
The index of wholesale prices has jumped from 692 in 
May to 761 in June (against 552 in June, 1925); the index 
of retail prices has risen from 579 on June 15th to 637 
on July 15th (against 509 on July 15th last year). 

The deficit on the balance of foreign trade for the 
second quarter of this year amounts. to 2,048 million 
francs, an increase of 797 millions as compared with the 
first quarter :— 
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QuantTiTIES (Metric Tons). 


January- 
March. 

8,496,159 .... 

4,887,387 .... 


3,608,772 


April- 
June. 
8,621,021 
5,437,511 


3,183,510 


IMports ..cccccccvccccccee 
FEXPOrts ccccccccccccccccce 


Excess of imports.... 
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Vavues (Thousand Frances). 


4,776,093 
5,524,791 


Imports ..cccccccsccessese 
Exports ..cccccees 


5,984,741 
3,936,706 


Excess of imports.... 1,251,302 2,048,035 


The value of exports has not risen in accordance with 
the depreciation of the exchange, whereas the prices ot 
imported goods seem to have adjusted themselves quickly 
to the lower value of the franc. 


ROUMANIA.—PARLIAMENT CROP CONDITION— 
EXPORT TAXES. 
(FROM OUR CORRESPONDENT.) 

Bucuarest, July 

In order to comply with the requirement of the 
tion that Parliament must be assembled within 30 days 
after a general election, the first session of the new 
legislatures began on June 25th, and closed on July 15th, 
when King Ferdinand left Bucharest for his annual 
‘cure’? at a French resort. The expectations that the 
opening of Parliament would be used by General Averescu 
as a suitable occasion for outlining the legislative pro- 
gramme of the new Government were not realised. Pre- 
sumably the reason for this is that the Cabinet is far 
from being agreed upon a definite programme, especially 
in regard to financial and economic matters. The pro- 
gressive faction headed by Mr C. Garoflid, the Minister 
of Agriculture, and Mr M. Manoilescu, Under Secretary 
of State for Finance, is obviously opposed to the finance ial 
and economic policies laid down by the former Bratianu 
régime, and embodied in such Acts as the Mining Law, 
the so-called Commercialisation Law, the law for Regulat- 
ing Financial Policy, &c., passed by the late Parliament. 
The first detailed estimate on the present season’s 
probable crop outturn, issued a few days ago by the 
Ministry of Agriculture, makes an excellent showing. 
— figures are shown below in comparison with the 


925 yields :— 


29. 


Constitu- 


(Metric Quintals.) 
Cre p Yield 
in 1925. 
28,506,097 .... 
2,031,477 


Estimated 
for 1926. 
35,101,745 
2 989,089 
10,193,278 19,014,842 
7,400,625 ...... 12,573,481 


These figures are especially interesting because the area 
planted to grain in 1925-6 is less than in 1924-5 (10,112,743 
hectares, against 10, 391 5056). On the basis of the yields 
estimated for 1926, it is figured that Roum: ania will have 
available for export during the coming twelve months 
1,350,000 metric tons of ‘wheat, 115,000 tons of rye, 
1,100,000 tons of barley, and about 435,000 tons of oats, 
plus an amount of not less than 2,000,000 tons of maize. 
This would mean a grain export surplus of some 5,000,000 
tons, or more than double the surplus claimed for 1925, 
of which, incidentally, only about one-half has so far been 
exported. 

It is a well-recognised characteristic of Roumanian 
crop estimates that they take an optimistic view of the 
situation, and, even with the most favourable climatic con- 
ditions during harvesting, it is hard to believe that the 
present season’s crop will yield an exportable surplus of 
5,000,000 tons. In any event, however, Roumania has 
neither the financial nor the transport facilities for 
handling a grain export surplus of this size, and it would 
be foolish to expect that, under prevailing conditions, an 
amount even approaching 5,000,000 tons could be shipped 
out of the country during the nine months of the year 
when the Danube is open for navigation. 

Strenuous efforts have recently been made by _ the 
Garoflid-Manoilescu faction to bring about a reduction in 
the existing schedule of export taxes on grain shipped 
from Roumania. These taxes at present range from 
410 per wagon of 10 metric tons on maize to £18 in 
the case of wheat, with the revenue therefrom being 
pledged for the services of the Sterling Consolidated 
Issue of 1922. Mr Lapedatu, the Minister of Finance, is 
stated to be strongly opposed to any further general re- 
duction in grain export taxes until some other source of 
revenue can be found for meeting the requirements of the 
Consolidated Issue. The present dispute has been partially 
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settled by the Cabinet to-day approving a reduction in 
the export tax on wheat from £18 to 613 per wagon, 
with all other taxes remaining as they are at present. It 
is believed that the increased export of wheat that will 
result from the lowering of the tax will probably more 
than offset the decreased revenue per ton. It will prob- 
ably be next March or April before the bulk of the maize 
crop will be dry and ready for export, and there will be 
ample time before then to consider a reduction of the 
tax on this grain. 
The agitation that was started several weeks ago by 
the Garoflid-Manoilescu interests, supported by one or 
two of the leading banks, for a new emission of 2,000 
million lei to finance the crop movement has petered out. | 
The Bratianu representatives at the Treasury and the 
National Bank, supported by the entire Bratianu Press, 
let it be known in unmistakable terms that there must be 
no raising of the legal limit on currency circulation (which 
fixed by 
the 


limit of 21,000 million lei has now been reache« a). 
agreement between the Treasury 
National Bank and ratified by Parliament. 


last year’s and 





AUSTRALIA —FEDERAL AND STATE TAXATION— 
ARBITRATION COURT—GOLD. 

(FROM OUR CORRESPONDENT.) 

MELBOURNE, June 24. 

Tue Commonwealth Government has introduced a second | 
scheme for separating Federal and State finance by dis- 
continuing the capitation payments of 25s per head made 
by it to the States out of taxation collected by it. Under | 
first the 
abandonment of the greater portion of the in- 
the States being left to make good the gap in 


the scheme this would have been balanced by 
Federal 
come-tax, 
their revenues caused by the discontinuance of the capita- 
tion payments by imposing additional taxation on their 
own taxpayers. This proposal was not accepted by the | 
States. The Commonwealth, under the second scheme, 
proposes to relinquish 4o per cent. of the Federal income- 
tax and to abolish the Federal land tax, death duties, and | 
land tax, in exchange for the discontinuance of the capita- | 
tion payments. Phe Commonwealth Parliament has 
power to decide the whole matter without consulting the 
States, but the latter object to losing the capitation pay- 
ments and being put to the considerable trouble of re- 
arranging their own taxation systems. The only saving 
to the taxpaying public would be such as would be 
possible with a buoyant state of the Commonwealth 
revenue without altering existing arrangements, and the 
whole question is that of the simplest form of collecting 
taxation to provide for a total expenditure not likely to | 
be reduced. 
The Commonwealth Government is pushing forward | 
with proposals for extending the powers of the arbitra- | 
tion Court, which deals with rates of wages and conditions 
of labour. In accordance with the Constitution, the | 
powers of the Court are at present limited to cases where 
a dispute between employers and employees extends over 
more than one State, while in cases where only one State 
is concerned the various State Courts or wages boards 
have sole power. In order to extend the powers of the 
Commonwealth Arbitration Court, it is necessary to 
amend the constitution of the Commonwealth itself, and 
for this and other objects the Government proposes to hold 
a referendum. Proposals of a similar character were in- 
troduced before the war by a Labour Government, which 
desired to confer more sweeping powers upon the Com- 
monwealth Arbitration Court, but were rejected on a 
referendum. The Labour Party has been divided since 
the present proposals were brought forward in Parliament, 
opposition being largely directed to the fact that labour 
matters will be adjudicated upon by judges with life 
tenure, and, therefore, independent of Parliamentary 
control, if the proposals in their present form are carried 
out. Opinion amongst supporters of the Government is 
also much divided, as the proposals now introduced by 
an anti-Labour Government follow previous Labour 
proposals in principle, while in this as well as in finance 
it is feared that the Commonwealth will go too far in the 
direction of unification as distinguished from federation. 
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the last few months gold exports to the value 
millions have been made from Australia, in- 
cluding 2 millions to America through the Commonwealth 
Bank and over half-a-million to India. The total of 23 
millions is nearly haif-a-million in excess of Australian 
annual output. Early last year the ordinary banks im- 
ported 10} millions of gold with which to enlarge local 
stocks, which had remained practically stationary for a 
number of years previously, when current production was 
being exported. Part of these imports as well as recent 
current production has passed into the hands of the Com- 
monwealth Bank, and the exports are partly based upon 
the officis il view thi it the holding of large stocks of gold 
is ‘* uneconomic. The recent shipments, it is to be 
noted, have been made at a time when rates of exchange 
still in faveur of Australia. 


During 
of over 





| JAPAN. — ELECTRIC SUPPLY— FOREIGN TRADE— 


NEW CAPITAL—MARKETS. 

* (FROM OUR CORRESPONDENT. ) 
Tokio, July 12. 
THE outstanding feature in the business world is a keen 
competition amongst the electricity supply companies for 
the disposal of surplus energy. Around Tokio, Osaka, 
Nagoya, and other distributive centres big power com- 
panies are engaged in a rate war trespassing on the area 
of supply of each other to furnish electricity for industrial 
purposes. In a few months power prices have been cut 
by nearly 10 yen per kilowatt per annum, leaving only 
a tiny margin of profit. Though leading power com- 
panies’ accounts generally made a good showing for the 
past half-year, their future profits will be affected unless 
rate war. 
For this reason, the prices of most of electricity supply 
shares have lately shown signs of weakness, and are be- 


| low the best which they attained at one time last year. 


Meanwhile, it is proposed, for the ultimate interest of 
the producer as well as the consumer, to end the compe- 
tition by adopting a scheme of co-ordination amongst the 
power companies and inter-connection of existing power 


| stations within electricity districts and between districts, 


which will lead to a more uniform system of supply over 
wide areas, a less reckless installation of generating 
plants, and ones lower capital charges and reduced costs 
of production. Nationalisation or national control of 
electricity supply also is coming into practical politics. 
As a matter of fact, a political party has recently made 
public a plan of national control of generating stations 
and main transmission lines. 

The trade returns for June show that imports at 
193,395,000 yen were 8,746,000 yen lower than in the 
corresponding month of last year, and exports at 
156,238,000 yen 25,375,000 yen lower, the excess of im- 
ports over exports at 37,157,000 yen being 16,62 9,000 
yen higher. These figures are rather discouraging, parti- 
cularly in comparison with last year, when the heavy 
import season came to a close earlier, and there was a 
small balance of exports in the last ten days of June 
this year. But the total value figures for the first six 
months of the year reveal that imports fell by 105.8 
million yen, while exports rose by 9.4 millions, bringing 
the total import excess to 403.7 millions, as against 518.9 
millions for the first half of 1925. It is doubtful whether 
the year’s adverse balance on the visible trade figures 
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will shrink far below two hundred millions, in view of 
the unsatisfactory record in the second’ quarter of the 
year. The only hope rests on the recent encouraging 
situation in the United States. 

The new capital raised during the first half of the year 
was 704 million yen, as compared with 1,072 millions in 
the corresponding period of last year. The decrease is 
accounted for by the Government ‘borrowings, which fell 
by 373 millions. But, apart from the Government issues, 
the other capital-raisers were unusually active in the first 
quarter of the year, owing to the monetary ease. After a 
sharp recession in April and May, on account of the ex- 
cessive issue in the previous quarter, borrowing activities 
revived in June. 

The pressure of the half-yearly settlements on the 
money market was less pronounc ed than had been ex- 
pected. The disbursements of the Government loan 
interest in the middle of June have materially eased the 

market, The monetary situation has obviously favoured 
bullish operations in ‘the stock market, and there has 
been a steady rise in shares all round since the latter 
part of last month. The general tone of the commodity 
markets also has been strong. A turning point seems 
to have been reached in the downward movement in com- 
modity prices developed since October last. The Bank of 
Japan’s wholesale index number for June registered a 


slight rise, the total being 234.75, as against 234.57 in 
May. 


Books and Publications. 


BOOKS RECEIVED. 


Economic Development of Modern Europe. 
Ogg and W. R. Sharp. 
Co., Limited. 16s net. 


A revised edition, which carries the story from 1914 to the 
present time. A useful text-book for economic students in two 
hemispheres. 


History of Banking in 


By F. A. 


(London) Mac millan and 


4 Scotland. By A. W. Kerr. 
(London) A. and C. Black, Limited, 4, 5, and 6 Soho 
square, W.1. 12s 6d net. 

A fourth and considerably enlarged edition of a work originally 
appearing in the eighties. The narration has been brought down 
to 1925, and isa reliable study of banking development in a Scottish 
environment. 

The Strength of England. By G. F. S. Bowles. 
Methuen and Co., Limited, 36 Es 
Ss 6d net. 

The author’s thesis is, briefly, that the strength of England is 
essentially maritime, and is ‘‘ not that of a sea-bully using force 
alone, but a strength of law, of order, and of regulated preserva- 
tion throughout.”? A thoughtful work, moderately presented. 
Salesmen in Marketing Strategy. By L. S. Lyon. 

(London) Macmillan and Co., Limited, St. Martin’s 
street, W.C. 15s net. 

The author who, needless to say, is an American, deals very 
thoroughly with the training and equipment of the complete sales 
manager and his staff. A work of interest to the manufacturer and 
trader rather than the economist. 

Places in the Sun. By Anthony Eden, M.P. 
John Murray, Albemarle street, W. 5s net. 

Mr. Baldwin contributes a short preface to this series of impres- 
sions written during the tour of the British delegation to the 
Kmpire Press Conference in Australia 
Der Weg der Reparation. Von Carl Bergmann. (London) 

Messrs J. Stanislas and Co., 230 Strand. 15s net. 

This publication, written by the official representative of the 
German Government who was present at all the discussions regard- 
ing reparations, sets out in a lucid manner the history and events 
leading up to the Dawes Plan. An interesting account is also 
given of the structure and the working methods of the inter- 
national and German organisations which were created in order 
to facilitate the carrying out of the reparation scheme. Special 
attention is paid to the political and economic significance of the 
Dawes Plan to the world in general. 

Deutsche Wahrungs und Kreditpolitik. 1923-1926. Von 
Dr Dalberg. (Berlin) Reimar Hobbing, 17 Grossbeeren- 
strasse, S.W. 61. 5 Rm. 


An interesting exposition of the currency 
during the years 1923 to 1926. 


(London) 
sex street, W.C. 


(Lendon) 


policy of Germany 
It includes the last vear of the 
inflationary period, the period of stabilisation, and, finally, the 
period of deflation—years of outstanding importance in the 
economic history of Germany. The closing chapter is devoted 
to a consideration of the future, namely, the probable effects on 
currency should a European Customs Union be formed. 


THE ECONOMIST. 


(August 7, 1926. 


Das Deutsche Volkseinkommen, Von Dr Erich Rogouski. 
(Berlin) Emil Ebering, 29 Mittelstrasse. 6.60 Rm. 
This publication deals with the incomes of the German people, 
an interesting comparison being made between incomes in 1913 
and in 1924. Reference is also made to the burdens imposed by 
the reparation agreements, and, incidentally, to Germany’s cay 

to pay. 


acity 


Arbeitslohn, 
Fischer. 3.50 Rm. 
A critical appreciation of 
the history of economics. 
I Quattro Maggitori Istituti Italiani dt Credito. Del Dott. 
Umberto Bava. (Genova) Soc. An. Valugani and C. 
An extended survey of the development of the Banca Commerciale, 
Credito Italiano, Banco di Roma, and Banca Nazionale di Credito, 
League of Nations: Audited 
Financial Period (1925). 2s 6d net. Budget 
Ninth Financial Period (1927) :—Part 1., 
and Special Organisations of the League. 
Part IT., 
is net. 
justice. 
Limited, 


Der Von Franz Oppenheimer. (Jena) Gustav 


the different theories of wages 


Accounts for the Seventh 
for the 
Secretariat 
1s 3d net. 
International Labour Party Organisation 
Part III., Permanent Court of International 

sd net. (London) Constable and Co., 
10-12 Orange street, W.C. 2 


OFFICIAL PUBLICATIONS RECEIVED. 
The following may be obtained from H.M. 

Office, Adastral House, Kingsway, W.C. 2 

Annual Report on the Progress of Civil Seldion: April 
1925, to March 31, 1926. Cmd. 2707. 2s net. 

Report on the Work of the Imperial Shipping Committee, 
January, 1923, to May, 1926. Cmd. 2706. 3d net. 

Report of the Board of Education under the IVelsh Inter- 
mediate Education Act, 1889, for the year 
Cmd. 2705. 6d net. 

Local Loans Fund: Accounts of Receipts and Payments by 
the Commissions for the Reduction of the National 
Debt, in respect of the Capital and Income of the 
Local Loans Fund, ¢>c., for the year ended March 31, 
1925. No. 102. 3d net. 


Stationery 
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STANDARD BANK 
OF SOUTH AFRICA, umes 


Bankers to the Government of the Union of South Africa; to the 
Imperial Government in South Africa; and to the Governments 
of Northern Rhodesia, Southern Rhodesia, Nyasaland and 


Tanganyika. 
AUTHORISED CAPITAL ... £10,000,000 
£8,916,660 


SUBSCRIBED CAPITAL 
£2,229,165 


PAID-UP CAPITAL ... 
RESERVE FUND .... £2,893,335 
£6,.687,495 


UNCALLED CAPITAL 
£11,809,995 
William Referson Arbuthnot, Esq. Solomon B. _ 


Esq., J.P. 
Sir David M. Barbour, K.C.8.1.,K.C.M.G.| Horace Peel, 
Edward Clifton Brown, Eaq. Rt. Hon. the Earl. of Selborne, K.a, 
Stanley Christopherson, Esq. William Smart, Esq. 
Robert E. Dickinson, Esq. Rt. Hon. Lord Sydenham, G.C.8.1., 
James Fairbairn Finlay, Esq., C.8.1. F.R.S. 


Board of Directors. 


Senior General Manager in South Africa—J. P. Gibson. 

Joint General Managers in South Africa { a a. 
Aesist. Gen. Managers in South Africa—G. F. Le Sueur, W. K. Robertson. 
London Manager—Bertram Lowndes. Secretary—Herbert G. Hoey. 


Head Office: 10, CLEMENTS LANE, LOMBARD STREET, 


and 77, KING WILLIAM STREET, LONDON, E.C.4. 
London Wall Branch: 63, LONDON WALL, E.C.2. 
West End Branch: 9, NORTHUMBERLAND AVENUE, W.C.2. 
New YorRK AGENcy: 67, WALL STREET. 

HAMBURG AGENCY: 

Bank of British West Africa, Ltd., 49-53, SCHAUENBURGER-STRASSE. 
Over 330 Branches, Sub-Branches and Agencies in SOUTH AND 
EAST AFRICA. 


EXECUTORSHIPS AND TRUSTEESHIPS UNDERTAKEN. 
INCOME TAX.—Claims for recovery of Income Tax undertaken. 


COMMERCIAL SERVICE 


The Bank has over 330 Branches in Africa, and Agents and Correspondents 
throughout the World. The closest touch with Trade and Industrial 
conditions is maintained with special attention to Commercial and Credit 
Intelligence. This service is available to Exporters, Importers and others 
wishing to develop trade between South and East Africa, the United States 
of America and the Continent of Europe. 


THE STANDARD BANK MONTHLY REVIEW is sent post free on application. 


It gives the latest information on all South and East African matters of Trade 
and Commercial Interest. 
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STOCK EXCHANGE NEWS. 


SETTLING DAYS. 


TICKET. 
August I0. 


ACCOUNT. 
August 12. 


Tue outstanding feature in the Stock Exchange markets 
during this short holiday week has been the recovery in the 
values of French Government, railway, and other inter-bourse 
issues, a recovery which followed the substantial improvement 
in the French exchange. Fears of demoralisation, resulting 
from the slump in the frane, have given place to a more 
cheerful feeling. This sentiment ran through other markets 
of the Stock Exchange, playing its part in serving to strengthen 
prices in various sections, although business, generally speak- 
ing, is on the meagre scale common to this season of the year. 
British Government securities keep firm, and the newly- 
issued Colonial scrip stacks are moving into more permanent 
channels. Other new issues are being given a rest. The 
Perak River Hydro Electric 7 per cent, debenture stock, issued 
at g6 per cent., and left with underwriters to the extent of 
So per cent., fell to 6 discount. 

The foreign market has been cheered by the volteface in the 
French financial outlook. Substantial gains accrued to French 
railway bonds; the National issues strengthened upon a little 
speculative buying from people on this side. Peruvian Cor- 
porations enjoyed a brisk rally, thanks to the encouraging 
traflics reported by the company. Applicants for the new 
Counties of Hungary 7} per cent, bonds received small allot- 
ments, but the loan was heavily stagged, and the price, after 
opening at 1§ premium, fell away from the best. Brazilians 
ure better in most cases. ‘There has been a slight recovery in 
Italian bonds. Mexicans gave way, owing to the reports of 
friction connected with religious difficulties in the country. 

Home Railway stocks came in for moderate support from 
the ‘‘ bear ’’ brigade on the eve of the preliminary carry- 
over yesterday. The rising of Parliament, without a settle- 
ment having been reached on the coal question, went un- 
regarded as a factor in this market. Argentine railway stocks 
have been good, but the feature amongst foreign rails is a 
gain of several points in Antofagasta, where a handful of 
buying orders served to disclose the bareness of floating supply 
in the market. Nitrate railways are better; nitrate-producing 
shares show a firmer tendency. 

Rubber shares gave way by reason of the exportable allow- 
ance for the current quarter being left at 100 per cent. instead 
of being reduced to the 80 per cent. for which anticipation had 


looked. Rubber Trusts led a general fall, these shares touch- 
ing 42s at one time against the last making-up price of 
45s. 9d. There was, however, a sharp reaction from the worst, 


and this applied to the market as a whole. Tea shares are 
very quiet, and the ail market attracts little attention from any 
except the professional operators, whose business nowadays con- 
sists mainly in what the Stock Exchange calls taking in one 
another’s washing. The tobacco and Courtauld favourites 
have met with a measure of support, though animation in both 
sections has subsided very noticeably during the past week or 
two, 

Brewery shares gave way because of sales said to be on 
behalf of people who require the money for meeting claims in 
other directions. Morris Motors preference continue weak. 
The cable group lost a little of its recent rise. Marconis fell 
back, the shares and debentures both being lowered on realisa- 
tions from people who fear the result of the auditors’ report 
now in course of preparation. Except for a decline in P. and 
O. deferred, the shipping market is almost unchanged. Bank- 
ing shares remain steady, and trust companies’ stocks are 
as hard as ever to obtain, though they remain in constant 
demand. The iron and steel market receives more inquiries 
than orders. In the land group there was mild inquiry for 
Sudan Plantations from Egypt. Recent rises in gas stocks 
are well held. Brazilian Tractions and Barcelona Tractions 
have both been features of pronounced strength. In the 
general run of industrials, catering, hotel, textile, stores and 
similar shares, the movements are unimportant. Good-class 
preferences command support, and it is obvious that, in spite 
of the holiday season, investment is still very much on the 
look-out for sound and well-secured stocks and shares. 

The more cheerful tone felt in connection with French 
affairs has assisted prices in the Kaffir market, though a sharp 


fall in De Beers preference caused surprise, these being 
apparently turned out by French investors. Strength in 


Modders is attributed to the excellent developments which the 
company reports. Other gold producers’ shares are inclined to 
improve. The Cape has been less aggressive than usual in 
its speculation in West Rand Consols, Anglo-American, and 
other such favourites with Johannesburg, but the strength of 
Sub Nigels is conspicuous and consistent. Chartered shares 
are better. Tin shares have advanced, Malayan tin descrip- 
tions being noticeably popular, and the interest in these 
spreading to a fairly wide circle of home speculative investors 
who are watching with active interest the rise in the price of 
tin, the metal. West African and Cornish shares followed 
the upward tendency of the Malayan group, though at a more 
leisurely pace Mining Corporations and some of ‘the other 
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Montreal, 
though the fluctuations in the prices of these have been com- 


received attention from 


Canadian shares quiet 


paratively slight. The disturbances in Mexico reacted un- 
favourably on Mexican mining shares. Russians were relieved 
from complete monotony by a rise in Lenas. 


NEW ISSUES. 


The new issues of the week, and the current year, and date of 
opening of the lists have been as follows :— 














Farther 
Nominal Cash Sub- First Lia- 
Capital, scription, Payment, bility, 
& & & & 
(SSUES OF THE WEEK— 
Amount previously recorded ...... 140,882,853 
NATIONAL SAvINGS CERTIFICATES. 
£ 
April 1,1926, to July 31, 1926 .. Dr 850,000 
Net sales week ended July 31, 1926, Dr 250,000. 
To the Public— 
Kingsdown and Tincroft Mines, 
£10,000 10% 2nd Mort. Debs., 
at 90% (rep. at par. Mar. 31, 
Or xendon 10,000 .. 9,000 .. 9,000 .. oe 
Total offered to the Public .. aa sa 9,000 om ~~ 9,000 ae a 
To Shareholders— 
Dominion and General Trust, 
10,000 £10 Shares, at par.... 100,000 .. 100,000 .. 5,000 .. 95,000 
Akoko Gold Mines, 354,591 Shrs. 
of ls per Share, at par, less 
a commission of 6d per Share 
to be paid by the company.. 17,729 .. 17,729 .. 8,865 .. 8,864 
Total offered to shareholders.. a oe 117,729 .. 13,865 .. 103,864 


Total offered for subscription rm Total offered for subscription for whole 
£ 


in— year— 
WE iicncccctccdvcccccescce SURI, WOOD dcicccccccdcccccscsces SD 
BGR. cccccccccccccccccccccss LM IIGGS| IGF ccccccccccccccccccccce Stam ROO 
BEER. ccccccccccccccccccccoce ABGNTOE?  BSEDS Secccccccccecccccccccs SEieaeeee 
MC i a Kcendewisdeotuecaenns 201,909,067 | 1922 ........cccecececeeees 573,675,656 
BE cdccercncsncececsesces SEED UNMEE Scdcccaccaésccsnaceece > SE 
FFE scccccccccccescceccccces TAGMEENER) FUER soccer csccccccceacecece GREED 


Belgian National Railway Company.—Preference shares 
are being issued in Brussels on the oth inst. at par (500 francs), 
which will carry the right to a fixed dividend of 6 per cent. 
guaranteed by the State and to half of the net profits of the 
company after the various statutory provisions have been 
made. They are repayable at par in 65 vears from 1937 by 
drawings, or the sinking fund may operate by purchase in the 
market. Holders of shares thus amortised will receive 
** jouissance *’ shares, which will continue to participate in the 
profits of the company. Dividends and capital are free of 
Belgian income-tax, present and future, and the Government 
guarantees a maximum exchange of 175 francs to the #. 
Further particulars can be had from the Banque Belge pour 
l’Etranger, London, which is also prepared to transmit sub- 
scriptions to Brussels. 


Seroeway Rubber Estates, Limited.—!n order to comply 
with Stock Exchange regulations, particulars are advertised 
of the above company. Share capital £70,000, divided into 
700,000 shares of 2s each, of which 600,000 have been issued. 
The company was incorporated on July 10, 1926, to carry on 
business as a plantation company, and more particularly to 
acquire the Seroeway Estate, situated in the Tamiang Pro- 
vince, East Coast ef Sumatra, Netherland Indies. A_ local 
Dutch limited company is being formed for the purpose of 
holding the title to the property, the whole of the issued share 
capital of which will be held by this company. The estate 
comprises about 5,582 acres, and is held on a 75 years’ lease, 
dated 1918, at a rental of about £500 per annum. Of the 
5,552 acres, 247 were planted in 1919, 998 in 1924, the remain- 
ing 4,346 being unplanted. The estate will be taken over from 
July 1, 1926, and the purchase price is £50,750, payable in 


cash (this price including all the expenditure by the vendors 


BARCLAYS BANK 


LIMITED. 
Head Office: 54, LOMBARD ST., LONDON, E.C.3 


And over 1,850 Branches in England and Wales. 


AUTHORISED CAPITAL _... £20,000,000 
ISSUED & PAID-UP CAPITAL £15,592,372 
RESERVE FUND i ... £9,250,000 
DEPOSITS, etc. (30 June, 1926) £304,247,460 


EVERY DESCRIPTION OF BRITISH AND FOREIGN 
BANKING BUSINESS TRANSACTED. 
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on the estate as from January 1, 1926, amounting to approxi- 
mately £11,750), in addition to which the company will bear 
all costs and expenses in connection with the purchase of the 
roperty and the formation of this company and of the Dutch 

olding company in which the title will be vested. The pre- 
liminary expenses are estimated at £1,500 in addition to the 
costs of and duty on the transfer of the estate, and are payable 
by the company. A considerable amount of development work 
will have to be done before the estate is brought into full 
production. 


AOTIVE SEOURITIBS. 
The following tables show the movements of the week in 
the more active securities of the various markets :— 
British and Colonial Government Securities. 
War {3 953 . 
Loans 1929:47 21015 
4%, 1929-42..101 


Ponting Cons _- ost 
Conversion Loan 34% 

Irish k 29% 58 =. - 
Local coo i 35% ..-- 638 oe 633 .. 
Aust, 6% 1931-41......104 ..102x.. 


Latest 
Price, 


3 
5 
1925-28. 99 
» 1925-45. . 


. |. Riseor 
ee ee _ Fail. 


o. 978X . 
- 958 . 
"101s. 
dat oot 
3 : 
76% .. 


nel a5% ’40 60. 
U. of 8.A. 6%,1930-40 "104 
S. Aust.64% 1930 40 ..103 
Se Gris a -!01 
W Aust. 6 

British Railways. 
853..+ 1 | 1 Ord.“A"” .. i 

| Do Ord.“"B” ...... 1 


Ste 


Great Western, Ord... 843 .. 
Lond.& North-Eastern 
oS Pref. Ord, .... le oo 


pEBEcccccces 16 ce 1G «0 
Mid., and 
soot, a8. ae 


oo Ti oot 
Metropolitan District. 5lax.. 51x..— 


50 ..+ Do Pref, Ord, ...... 774. 
| _ Do Def. Ord......... 433.. 
Underground saente 


i 
4 


(z 
Do“A” (1/) . 
Do Inc. Bas. (8100). 
Colonial and Foreign Railways. 
Antofagasta Cons.... 794 .. 833 + 33 Grand | Pacific, 
B A.and Pacific .... 86 .. 87 ..+ 1 4% Debs 

B A. Gt. Southern.... 95 .. 98}.. + 33 oe 
Buenos Ayres Weat.. 86} .. ae -+1 _ Mexican Railway hy . 
Do lst Pref. .... 


Canadian Pacific ....168 ee . 
Central Argentine . 13. es | Sen Paulo room A 
Cordoba Central New 33 -+ j United Havana ...... 77} .. 
American Railroads 
Gopengeshe & Chie os eS -147 ..+ 2 | Southern ........... 121 
beesepenenepeénene - 34..— 1 | Do Non-cum Pref... 97 
ae Li st Pref..... a8 - 4..—1 1 
Foreign Government Securities. 
Argentine 5%, 1886-7.. 99 Greek 7%, 1924 ...... 92 
Austrian 6 % Guar. 99 Hungarian 7476. 194.1023 
Japanese 6% 1924.... 934 . 
Mexican Cons, 1899.. 45 .. 
PeruvianCorp.Pref,.. 45? . 
P.L.M. 6% ...c.s0006 78 . 
eee 1 3t ‘ 


Russian 5%, 1906 
Dept.) 1% ate = - 


- 3H 


-103 ..103 


. 44h. 


Feasoh 5% cvcccecece 
ih ahospsppen> 
German 7%, 1924 "1044 


ess. coerce 
#| Seine ( 
-+ 3] Siamese 
ere. 
+--+ & | Marconi Canada.... 
“ «:— ¢s | Marconi Marine... 
Banks. 
Barclays B (£1, f.pd.) 233 .. 225 ..— A | National Provincial, 
Chartered Bk of India 214 .. 214 ..— (£20, with £4 paid)....12}3xd 12 
—— al. 323 ; oranda of 8, Atrios 13; ye P 
ee eccccccceces Xoo Xeo— ( wit aid)... 
wlaiand” (fia; with * | Same Banke 
née cocscccccce 88 oo 8Sh..¢ & (£20, with £5 paid) 183 . 
(£10) ...200-ereeeee 382 2.37% .. —1d 


of 
Miscellaneous. 


‘ % a Hudson's Bay (f{1).. Pa ‘ 
Umperial Tobacco (£1) A 
Linggi Plantns.(f1) ° 
LeverBrs7%CmPt(fl) 1 . 
Do 8% Cm A Prf(£1) 5 
Do20%CmPtf Ord(5/) 
Lister (£1) ......... 
Lobitos ilfielas Wi 
ons (J.) & Co. (£1), 
— 5 Eagle ($10). 
Nobel Industries (£1) 
Royal Dutch Petro- 
leum (i00 fl) .... 312. 
Rubber Plantations 
Investment (£1).. at 
Shell Transport(£l).. “44 
Siemens (£1) ........ 
Swedish Match “B” 
(kr100) 
Union Cold Storage 
6% Cum. Pref. (£1) 
Do 7% Cm. Prf. (£1) 
United Dairies (£1).. 
United Serdang (2/).. 
United Sebaees (£1).. 
V.O.C, Holding (£1).. 
Vickers (6/8) .......- 
Watney Def, Stk. ....282 
nes, 
Modderfon. “B"' (5)) 
Modderfon. Deep (5/) 
Mount Lyell (£1) . 
New State Areas (£1) 
Randfontein Est, (£1) 
Rand Mines (5/)...... 
Belukwe (2/6).....00¢ 
Shamva (£l) ........ 
Rio Tinto (£5) ...... 
Ropp Tin (4/)........ 
San Francisco of 
Mexico (10/) ...... 
Siamese Tin (5/) .... 
Spring Mines (£l).... 
TanganyikaCons.(£l) 2 
Trans. Cons, Lind(10/) 
Zambesia Expl. (£1), 


Bi... 1 
oo 86..+ 
0105 . 


(pt Sten “A” 248 .. 


Marconi Wireless .... +e 


t8. 


13}x.. 
.183 ., 


Allied Newspapers(£1) 
Amal, Cottons (£1) .. 
eee 
Armstrong (Sir W.G.) 
and Co. (£1) ...... 
Ass.Ptind.Cement({1) 
Barker, John ({1).... 
B’ham' rms({1) 
Bleachers ({1)...... 
Bradford Dyers(‘1). 2 
Brasil Traction ($100)103 
British- American 
Tobacco ( 433. 
British Controlled 
- one May (Eb. 
ryant and May (£1). 
Burmah Oil (£1) .... 


“1095 +o +58 
433.. 


i 
ae. 
eff 
3H... 
2H 
1 


ay 
igi 


oe 


Ounard ( — 
Dorman 


ng (fl) . 
Danlog Rabber (6/8). 
brs Spinners 
Forestal Land ({1) . 
furness, Withy ( x(E) -. 
Gighlands an 


lands Rubber (£0) 


Ashanti Gold (4/) .... 
Brakpan (£1) 
Broken Hill Prop.(£1) 
Burma Corp. (Rs.10) .. 
Cam & Motor (£l).... 
Central Mining (£8).. 
Chartereds (15/) .... 
City Deep (£1) ...... 
Cons. Gold Fields (£1) 
Crown Mines (10/) .. 
De Beers Def. (£24) 
East Rand Prop. (£1) 
Geduld (£1) 

Gov. Gold Areas (£1) 
Johannesburg Cons. . 
Malayan Tin (5/) .... 
Mddderfontein (10/) .. 


+ | 


eee! orem. poe og: 


=. 


+++] 1 


°° 10 eae 
9 os 
See sa cs. os 
"102 Dice 
403. 
i 43.. 
gts 
1 a 
#8 : 


THE ECONOMIST. 


| of the period by a shortage of native labour. 


j August 7. 1926. 


SECURITY FIRST 


ROYAL 


INSURANCE COMPANY, LIMITED 


Heao OrFfFices: Live RPOOL ano LONDON. 


COMPANY MEETINGS, &e. 


GENERAL MINING AND FINANCE CORPORATION, LIMITED. 
(INCORPORATED IN THE TRANSVAAL.) 
* EXTREMELY GRATIFYING RESULTS.” 
RESUMPTION OF DIVIDENDS. 


of shareht ders 
Mr Arthur 


general was 


Tuesday, 


The twenty-sixth annual 
held in Johannesburg, 
French presiding. 

The Chairman, the 
accounts, said :—It to 
present such a satisfactory position as is disclosed by the diectors’ 
report and accounts now before you, which re flect by far the largest 


meeting 


on June 1926, 


29; 


and 
to 


ot 
pleasure 


in moving the adoption report 


is a source of great be able 


profit made in any one year since 1909. 

A special feature of the remarks from the chair at the two pre 
vious annual meetings has been the steady progress made by the 
corporation in improving and consolidating its financial position, 
and I am pleased to say that a continuance of this progress has cul 
minated in the resumption of the payment of dividends after the 
lapse of fifteen years, during which no return to shareholders was 
deemed advisable. 

The Chairman, 
sheet, continued : 
a substantial increase, being 
months. 


having dealt with various items in the balance- 
—The profit for the year, at £240,897, 
£89,850 greater than that earned in 
the After {,22, brought for- 
ward from 1924, an amount of £263,744 was available, and was 
dealt with as follows :— 

£50,000 was added to general reserve, bringing the total of 
that account up to £300,000, while provision for Transvaal Pro- 
vincial and French taxation absorbed £14,729. 


again shows 


previous twelve adding 847 


DIVIDENDS. 


An interim dividend of 5 per cent., amounting to £50,098, was 
paid to all shareholders acta on October 15, leaving 
a balance of £148,317. Out of this balance a final dividend of 10 
per to ordinary shareholders, absorbing £101,296, and (in 
terms of the articles of association) a dividend on the founders’ 
shares of £16,933, were declared on April 8th, and paid cut at the 
beginning of this month, leaving an amount of £30,088 to be dealt 
with in the accounts for the current year. 

I think you will agree that the state of affairs as disclosed by 
the balance-sheet and profit and 
gratilying 


1925, 


cent. 


loss account is an extremely 
one, and that the policy of your board in conserving the 
increasing resources of the Corporation during the past few years 
has been than vindicated, seeing that it was largely by 
reason of the fact that we had ample funds with which to conduct 
our business that we were able to earn such satisfactory profits, 
out of which we have further strengthened our financial position 
and at the same time distributed such a substantial dividend to 
shareholders. 

‘Towards the end of last year the corporation guaranteed an issue 
of 2,000,000 new shares of 10s each of the West Rand Consolidated 
Mines, Limited, to provide fresh capital for that company. I may 
say that, had the corporation in recent years not built up a strong 
financial position, your directors could not have contemplated the 
guarantee of such a large sum, and our company would conse- 
quently not have been able to reap the advantages which have 
accrued, and are likely to it through the provision of 
sufficient capital to carry on upon an adequate scale the largest 
and most important property under its control. 


more 


to accrue, 


SHORTAGE OF NATIVE LABOUR. 


The results for the past year from the mines controlled by the 
corporation, as will be seen from the directors’ report, have been 
satisfactory on the whole, but would no doubt have been better 
had we not been handicapped to a great extent for some portion 
Despite urgent repre- 
sentations to the Union Government, in the course of which the 
industry guaranteed to employ all the available native labour which 
could be procured within the Union, no relaxation of the restric- 
tions on the recruiting of natives from Portuguese East Africa 
was allowed, and this undoubtedly retarded progress in many 
directions, which would not only have benefited the mining com- 
panies themselves, but also have maintained and even enlarged the 
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field of white employment, with resultant gain to the community at 
large. 

The return to the gold standard of both Great Britain and South 
Africa has, of course, had a considerable effect on the profits of 
all gold-producing companies, seeing that since May, 1925, only 
the normal price has been obtainable for gold, and even for some 
time before that the small premium ruling was counterbalanced 
by adverse rates of exchange. 

During last year arrangements were made to sell gold locally 
to the South African Reserve Bank, and considerable shipments 
also were made to India. As a result of these factors, we are 
now able to get practically the full price for our gold, instead of 
being mulcted in railage, shipping, insurance charges, and ex- 
change. This position has, of course, only been rendered possible 
by the fact that all our gold is refined locally, and that a mint 
has been established at Pretoria, on which we can call for sovereigns 
if we wish to do so. The establishment of the refinery and mint 
has thus been of decided advantage in enabling the mining com- 
panies to get the fullest possible return for their product. 

The Chairman having dealt at length with the various mines 
under their control, said :— 

LEGISLATION, 

During 1925 and since the beginning of this year quite a crop of 
legislation affecting the mining industry has been placed on the 
statute book, none of which has been at all helpful, but, on the 
contrary, has imposed fresh burdens on the industry, either 
financially or as the result of unnecessary restrictions on our 
natural expansion. 

The Miners’ Phthisis Acts Consolidation Act, 1925, has placed 
an additional incubus on mining companies, and the Mines and 
Works Amendment Act, commonly known as the Colour Bar Bull, 
is a menace on account of the wide powers given to the Government 
in the direction of defining the spheres of labour between white 
and black. 

The Wage Act, now in operation, gives a Wage Board power to 
investigate and report on wages and conditions of labour, and an 
amendment to the Transvaal Precious and Base Metals Act has just 
been put through Parliament at the last moment, giving the 
Government wider powers to deal with mines which for various 
reasons are not being worked, with the idea evidently of com- 
pelling the owners either to abandon or work such properties. 

The case for encouraging and helping the mining industry 
by the Government has been ably placed before the public recently 
by the Government mining engineer and others, and various Com- 
missions have reported in very favourable terms on the labour 
conditions on the mines, so that it is surely not too much to hope 
that, even if the Government will not actively help us, they will at 
least refrain from further burdensome and restrictive legislation, 
and leave us to concentrate on the problem of cheapening the cost 
of production, which is one of the most vital issues facing us at 
the present time if the life of the Rand is to be extended to a 
legitimate extent by working the huge deposits of low-grade ore 
which are known to exist on these fields. 

NATIVE LABOUR. 

Although, as I have mentioned in an earlier part of my speech, 
there was a serious shortage of native labour during a consider- 
able part of last year, this state of affairs was remedied by the 
end of the year through an influx of Cape Colony natives. This 
influx was entirely due to the failure of the crops in the Native 
Territories, and although we are at present in the position of 
having sufficient native labour, a good agricultural season in the 
areas from which we get our supplies of labour will undoubtedly 
bring about another shortage. It is to be hoped tha:, if and 
when this occurs, the Government will reconsider its refusal io 
allow the industry to obtain a sufficient number of natives from 
outside the Union to enable it to maintain normal operations. Any 
material decrease in production on the mines necessarily involves 
reduction in the number of persons employed, and to some extent 
in the consumption of stores, with a corresponding contraction in 
the spending power of the community. 

STRONG POSITION—GOOD PROSPECIS. 

Now, gentlemen, I have to-day endeavoured to give you a full 
and fair account of the affairs and position of the corporation, 
and I am sure you will acknowledge that they are more than 
encouraging. To summarise the more important results obtained 
since I addressed you at our last annual meeting a year ago, our 
net profit for the past year would more than have admitted of a 
return of 20 per cent. to shareholders, but we thought it advisable 
to still further increase our reserve by £50,000, and therefore paid 
dividends of a lower rate, aggregating 15 per cent. for the period. 
We have increased our reserve to £300,000, equivalent to prac- 
tically 30 per cent. on the capital of the corporation. Our financial 
position is exceptionally strong, and partly by reason of that 
position we have been able to reorganise the West Rand Con- 
solidated Mines and provide an extra million pounds of capital 


funds for that company. The protracted negotiations for the amal- 
gamation of the Cinderella Consolidated with the East Rand Pro- 
prietary Mines have now been satisfactorily concluded. We have 
established business relations with prominent banking and financial 
corporations in London and New York, through whom we have 
taken substantial participations in new issues in connection with 
mining, commercial and financial undertakings in Europe and 
America. We hope and believe that by so doing we are utilising 
our surplus funds in a manner which will be distinctly profitable 
to shareholders. And, finally, I think it only right to repeat that 
the balance-sheet as at December 31 last has been drawn up on an 
exceptionally conservative basis in regard to the valuation of our 
assets. With all these highly satisfactory factors I feel confident 
that we can look forward to continued and even increased 
prosperity. 

Mr. W. P. C. Hastie seconded the resolution, which was carried 
unanimously. 





BRITISH ENKA ARTIFICIAL SILK COMPANY, LIMITED. 
PRODUCTION EXPECTED IN OCTOBER. 


At the first ordinary general meeting of the British Enka 
Artificial Silk Company, Limited, held, on the 4th instant, at 
Winchester House, London, E.C., Sir Henry Strakosch, K.B.E. 
the Chairman), said that the meeting had been called chiefly to 
conform to legal requirements and the company’s articles, whereby 
a general meeting must be held before the end of 1926. It was 
considered desirable to fix the company’s financial year to corre- 
spond with the calendar year; hence the presentation of a balance- 
sheet covering the short period of 3} months. 

The company had acquired, after considerable investigation of 
other sites offered, the National Aircraft factory site at Aintree, 
liverpool, the total area being 68% acres, including buildings 
covering 1§ acres. The directors believed that the site filled all 
requirements essential for artificial silk manufacture. The 
buildings were all on one floor, with ample space for extension, 
‘nd were adjacent to the railway, now being connected with a 
nary the supply of labour was ample, and borings had shown 
Oe the quality and quantity of water were adequate. 

ne necessary struc al ¢ °rati S Wwe y ej 
eee ee ae rea sige now being made, and 
eing trained in the work of sorting in readiness 
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ESTABLISHED OVER ONE HUNDRED YEARS. 


SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


ASSETS £13,500.000. 


FIRE. LIFE. ACCIDENT. 
Edinburgh: 35, St. Andrew Square. 
London: 5, Walbrook, E.C.4 and 4, St. James’ 


MARINE. 


Street, S.W.1. 


for starting up. The initial plant, of a capacity of 18,000 lbs per 
day, was in course of construction, and it was expected to com- 
mence production from one unit of 4,500 Ibs per day capacity in 
October. The remaining unit of 13,500 lbs per day capacity was 
expected to be ready about the end of the second quarter of 1927. 
The buildings having been acquired at a considerably lower cost 
than the estimate, part of the saving was being employed in in- 
stalling some of the plant which would be needed in due course 
when it was decided 
18,000 Ibs per day. 

With their operations in the care of Dr J. C. Hartogs and his 
highly-trained technical staff, who had already had experience 
of manufacturing, highly successfully and profitably, an artificial 
silk which had a world-wide reputation, with a market already 
secured in this country, confidence was felt that the British com- 
pany would produce an article equally as good as the present 
‘“Enka”’ brand, and, it was hoped, 
financial results. 

The report and accounts were unanimously adopted. 


to extend production beyond the initial 


With equally satisfactory 





SEMENYIH RUBBER ESTATE, LIMITED. 


GOOD RESULTS—RUBBER PROSPECTS. 

The twelfth annual general meeting of Semenyih Rubber Estate, 
Limited, was held, on the sth instant, at 5 Fenchurch 
London, Mr H. F. 
presiding. 

The Chairman said that the year ending April, 1926, might be 
considered satisfactory. The property which the company now 
owned consisted of the four estates—Saringgit, Sungei Lallang, 
Chuan Heng, and Grancia and Nelacha. The total planted area 
at the date of the last report was 1,464 acres, and during the 
year just ended a further 69 acres had been planted, bringing 
the total to 1,533. Last vear the production of rubber had been 
estimated at 360,000 Ibs, but the board had succeeded in getting 
the quota of some of their estates considerably raised, and the 
output for the year had amounted to 395,789 Ibs. Of the profit 
of £22,867 the directors had decided to place £2,500 to general 
reserve, to write off for depreciation £1,500, and to recommend a 
final dividend of 20 per cent., making a total of 35 per cent. for 
the year. 


street, 
Crosthwaite, the chairman of the company, 





With regard to the future, the position of rubber at the present 
time was about as difficult as it was a year ago. As they knew, the 
Colonial Office had given notice that should the average price of 
rubber from May to August be under 1s od, the output would be 
restricted by 20 per cent. Last week there had been considerable 
dealing in rubber, especially the last few days, as a result of which 
the consumers had won by maintaining the average price for the 
quarter at a thousandth part of a penny above 1s 9d. Accordingly 
producers were now entitled for the next quarter to export 100 
per cent. of the standard allowance. It had not vet been definitely 
stated by the Colonial Office whether, should rubber maintain an 
average price of under 1s 9d from now to November rst, there 
would then be a reduction of 20 per cent., and whether supposing 
rubber fell under 1s 6d there would be any further restriction. 
They had to remember, however, that the consumer had added to 
his stocks considerably during the last month, and he might not 
come into the market for some little time. Personally, he believed 
that the exportable allowance would be reduced on November st, 
but it was very difficult to give an opinion as to the future course 
of the rubber market, as they were so dependent on the decisions 
of the Colonial Office. 

The report and accounts were adopted. 


CICELY RUBBER ESTATES, LIMITED. 
SUCCESSFUL RESULTS — STRONG POSITION. 


The twenty-first annual ordinary general meeting of the Cicely 
Rubber Estates, Limited, was held, on the 4th instant, at 4 Lloyds 
avenue, London, Mr B. F. White (the chairman) presiding. 

The Chairman, in moving the adoption of the report and 
accounts said : The acreage has been increased from 3,064 to 5,985, 
through the purchase of Kampar and Dalry Estates. The former is 
a particularly fine property, and now worth much more than we 
gave for it. Dalry is also proving a good acquisition. The board 
have recently given instruction for 150 acres jungle to be felled with 
a view to planting up next season. With the completion of our ' 
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planting programme for the current year, the whole amouat of our 
original area that is suitable for planting will be under cultivation. 
At the end of this year we shall have about 590 acres of immature 


rubber, which should form a valuable reserve. The crop for the 
current year is estimated at 1,280,000 lbs, or an increase over last 
vear of about 380,000 Ibs. The position in the rubber 
market during the past few weeks has been both interesting 


and anomalous. It has been a case of importers offering large 
quantities of rubber each afternoon with a view to keeping the 
average price below 1s ad, so that the 20 per cent. restriction 
should come into force this quarter, but the rubber has _ been 
absorbed by the buyers at a price which will prevent this, aithough 
there was only a margin of 1,o00th of a penny. I am tcld that 
American buyers are very pleased with themselves at being able to 
bring about this result, as they feel that the position is now square 
between themselves and the importers. As far as this company is 
concerned, as the result of recent sales, we have no accumulation 
of stocks, and need not be in any hurry to push sales. Our net 
profit for the year, which amounts to £84,218, and which is a 
record, is extremely satisfactory. Our estate expenditure comes to 
427,778, and this includes £2,334 spent on the upkeep of :mmature 
areas, which might reasonably have been charged to capital, and 
increased our profits proportionately, but in placing it to revenue 
we are following our usual practice. Adopting this course for 
years past, we have been able to bring our estates into bearing at 
a very low cost of capitalisation. Our net cost of production is 
really only 6.65d, which, I think, reflects great credit on the man- 
agement. Our cash position remains strong, as we shall have a 
balance of approximately / 32,000 of liquid assets, after paying our 
final dividend. 
satisfactory. 
Mr M. Maude carried 
unanimously, and at an extraordinary general meeting which was 
subsequently held a_ resolution was 
remuneration of the directors. 


The latest reports from our properties are quite 


seconded the resolution, which was 


agreed to increasing the 





LOUISE AND COMPANY, LIMITED. 
REORGANISATION OF THE BUSINESS. 


The thirty-first annual general meeting und Co, 
Limited, was held, on the 30th ultimo, at Winchester House, 
London, Mr Edgar Cohen (chairman of the company) presiding. 

The Chairman, in moving the adoption of the report and accounts, 
said that the accounts had again been made out on the basis of 
2st to the £. This course, while facilitating comparison with 
previous years, necessitated bearing in mind that the whole of 
the figures in the balance-sheet were subject to adjustment in view 
of the fact that the rate of exchange ruling at December 14, 1925, 
was 134f to the £. In view of the large and frequent variations in 
the rate of exchange from day to day it was impossible to present 
the accounts in any other form than that in which they appeared. 
Comparing the figures as well as one could with the accounts for 
the previous financial year, the capital remained the same, as also 
did the mortgage, whilst the loan from the company’s bankers was 
increased by £2,000. These items would disappear from the next 
balance-sheet in view of the sale of the Crown lease and payment 
off, out of the proceeds of both the mortgage and the hank loan 
Referring to the profit and loss account, he said that a loss of 
£7,800 on the year’s trading, even including, as it did, the writing 
down of the stock by over £4,500, was such as to call for immediate 
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and drastic treatment, and the directors at once set themselves to 
carry out a policy of complete reorganisation as indicated in the 
report. This vigorous action had resulted in steps being taken 
which, in the opinion of the board, should have the desired effect. 
The establishment of the new departments, which he was pleased to 
say were showing satisfactory progress, and the strengthening cf 
the board had been indicated in the report. Mr. Brighten, fully 
recognising the position, readily acquiesced in the view of the 
board that radical changes were essential, and his resignation was 
arranged by mutual consent. The board confidently asserted that 
in adopting a full and exhaustive scheme of reorganisation they had 
done everything which could be done in the interests of the share- 
holders, and for the good of the business, and it was hoped that, 
before long, the efforts of the board would show results, and that 
the London business would be re-established on a substantial profit- 


making basis. 

Mr W. H. Paterson proposed an amendment that the meeting 
be adjourned and a committee appointed to go into the affairs, but 
on being put to the meeting this was lost and the original resolution 
was duly carried. 


GOVERNMENT RETURNS, 4c. 


PUBLIC INCOME AND EXPENDITURE. 











RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 


Total Receipts | into | 





\ 
Estimate 
for the |_the Exchequer from | __ pecerprs, ome 
R53 Apl. = 1926, Apl. 1, 1925,, Week Week 
to | Ended | Ended 
| (see No Note) July 31, Aug. 1, | July 31, Aug. 1, 
1926. 1925. | 1926. 1985. 
Balances in Excheguer _ -— + = £ et 2 
on Ist April :— | | 
Bank of England. .. .. | 588029 5,341.78. _ 
Bank of Ireland...) -- |= 676,684 1,215,322, 
oo | 6,556,933 6,557,100, oe \ ee 
REVENUE. | 


Customs .........-.++e2-| 108,450,000) 34,524,000! 33,167,000 i,6(8,000, 1,698,000 
ss octencacaunn 141,300,000| 40904:000, 40,257,000 716,000) 1,026,000 
Motor Vehicle Duties ..| 21,600,000 4,321,000 3,818,000 157,000 '190,000 
Estate, &c., Duties...... 66,000, 19,270,000, 20,590,000) 1 410,000) 720,000 
Stamps .....-----eeseeee 25,000,000) 5,340,000 6,140,000 + 640,000) 510,000 
Land Tax, House Duty | | 
& Mineral Rights Duty 1,000,000) 120,000 150,000 a = 

Property & Income Tax | 254,800,000, 48,492.00 64,353,000 3,670.000,  £,467,080 
Super.Tax........+++.- oon 16,840,000 22,640,000 470,000; 750,000 








Excess Profits Duties, &c. 2 ‘i a is 
Corperation Prot Tes) omy ira 1Tto0fO) iste) 808 
Post Office........- oa 9 5 390'000 "340,000 | y 7 


Crown Lands........... 


Receipts from Sundry | 
LOANS .ecececcececeeee| 21,650,000 6,565,989 6,026,920... | 


MisGrdinary Receipts. | 25,600,900 6,077,878 3,470,364 651,424 








Bpecial Receipts....| 26,000,000 6,692,404 __ 14,410,049 158): 
Revenue.....-++++++0+. | 824,750,000, 208 437.271 237,512,333 10,682,582 11,911,000 
| 214,934,204 ~ 244,059,433 oe ' oe 


Total, inc. Balance......! 
UTHER RECEIPTS. ' 


Temporary Advances Repaid— 


Unemployment Insur. | 
— > ets 344,000 «6 70,000—Cti« = 


ance Acts, 1921 ...... nescendnes 
Money Raised by Creation of Debt— 
(a) For Capital Expenditure Issues 
Under the Telegraph (Money) 

Acts, 1924 and 1925............ 2,850,000 3,050,000 ee Pe 
Under the Housing Act, J914 .. ee 3,000 me i 
Under the West Indian Islands 

(Telegraph) Act, 1924 ........ ee 11,533, ee 


b) Under the Unemployment In- 
- surance ho an... Be! 
(c) For other Issues : 


3,070,000 920,000) 


By Treasury Bills .............. 828,234,000 — .000; 44.813,000, 46,237,000 


Conversion Loan ...... . 060 
By BY se tonal Savings Certificates 9,600,000 12,700,000) 580,000 450,000 
By Treasury Bonds, 1925 ...... “. 10 
3,512,150 1 


By 4% Treasury Bonds, 1931-33 


(d) Ways and Means Advances .... 259,901,000 251,885,000 7,900,900 8,000,000 


Repsyments— 
In Tespect of Issues under Land 


Facilities) Acts, 1919 
pot raat wt eee eles reseeees) 80,927 66,308) 


WED occe  cvcdscoceeses ! 1,322,586,281 1,357,363,844, 63,945,582 66 648,000 
Note.—Budget Estimate as in H.C. 69 of 1926. 


EXPENDITURE AND OTHER ISSUES. 


| otal Issues out of | 


Estimate | - 
forthe Year) _ the Exchequer to 
1926- ; Meet Payments from 
| | --— Issues. ——~, 


| (ineluding /Apl. 1, 1, 1926,|Apl. 1, 1925, “Week | Week 
Supple- | Ended | Ended 
oe | nae 31, | man 1, | July 31, Aug. 1, 
aii ett rants). | 
ExPENDITOR,— ors _ 36” |__ as |_1826.| ce 
National Debt Services—| -, 490,000 128,982,282) 132,379,226 1,571,115) 5,390,731 


Interest, &C........008) 
; | 60,000,000! 10,100,561 14.970,3¢ 2 = 399, 089 270,€07 
Sinking Fund ......../ 17/500, 3,462) | 3027, 4\ ” 








Road Fund ............ | | ee | 
Caer unte ke | 14,100,000) 1,675,304 1,789,932 200,000 354,797 
Peer Eacheauee | 5,200,000 | 1,466,234) 1,363,197, 8 ad $1,000 
Land Settlement ...... ‘ | .- 114,502) 

Other ConsolidatedF'und 1,09 7928! 1.135, seg! 30; pale sonrer 





quis savline TIEEEEES]_ 422,327,000) 134,112,825) 123,715,464, 7,517,625) _ 7,610,300 


Expenditure............{ 825,727,000] 280,847,178, 278,493,063) 9,726,364, 13,996,170 | 





ROTTERDAMSCHE BANKVEREENIGING 


ROTTERDAM - THE HAGUE - AMSTERDAM 


Fi. 50,000,000 
Fl. 20,000,000 


Every Description of Banking Transacted. 
COLLECTIONS. LETTERS OF CREDIT. 
FOREIGN EXCHANGE. 

PURCHASE AND SALE OF STOCKS AND SHARES. 
Including the branches of its affiliated Institution, The 
Nationale Bankvereeniging, Utrecht, The Rotterdamsche 
Bankvereeniging is represented in about 170 places in Holland. 


Capital - - - 
Reserve Fund 











Total Issues out of 
| the Exchequer to 
meet Payments from | _tssugs, —-— 
Apl. 1, 1926, Apl. 1, 1925, Week Week 
to tc Ended Ended 
July 3, Aug. 1, | July 31, Aug. 1, 
| 1926. 1925.' | 1926. 1925. 


ste Te 


OTHER ISSUES, | 

Temporary Advances— 
Interest on Exchequer Bonds under! 
the 7 ital Expenditure (Money) 


MM IIs 6 hccnsacccaiecscacenes 36,891 36,891). . 
Under tbe Unemployment Insur-| } 
ance Acts, 1921] ..........cccecees | 5,692,431 1,250,000} 540,000 
Issues to Meet Capital Expenditure— | | 
Under the Telegraph ( ee om 
1924 and 1925.... ........ ag eee 3,700, 4,050,000) 450,000 wae 
Under the Housing Act, 1914 ...... aS 6,000; .. | 
Under the West Indian Islands | 
(Telegraph) Act, 1924 ........... oe 11,533) ee ee 
' 


Unemployment Insurance Acts, 1921—, 
Repayment of amounts borrowed .. | 300,000 250,000 ee 
Redemption of Debt— 








Treasury Bills ..............«....«, 783,295,000] 792,285,000| 48,025,000, 46,400,000 
Principal of National Savings Cer. | 
tiflcates.......cccccsccecceceeees., 10,450,000 10,650,000) 800,000} 600,000 
a of Exchequer “Bonds paid 
naaaed oe 306,667 ee a 
Principal ot National War ‘Bonds 
| eee “ 5,639,550, 
Principal of Treasury Bonds paid off ee 23,645,860 e ee 
Ways and Means Advances Repaid 235,841,000 239,999,000 4,800,000; 4,950,000 
'1,320,162,500 1,354,623,564 64,341,364 66,546,170 
Balances in Exchequer— July 31, '2o., Aug. 1, 25. \In.or Dec. \for Week. 
Bank of England .....0-.00++++e0- 2,098,027 4,057,620 + 81,219, + 37,627 
Bank of Ireland ..............00.., 325,754 (682,66. |— 477,001)+ 64,203 
Total .........c.cecceeceeces.| 2,423,781, 2,740,280, — 395,782! + 101,830 


Treasury, August 3, 1926. 


TREASURY BILLS AND BONDS BY PUBLIC TENDER. 
Tenders for £40,000,000 in Treasury Bills were opened on Aug. 6, 
1926, and the total amount applied for was £50,920,000. For bills at 
3 months, dated Monday to Friday, £98 17s 11d, about 54%, and above 
in full, Saturday at £98 18s 2d, and above in full. The amounts 
allotted were in bills at 3 months, £40,000,000. 











Amount | Amount Treasury Bills | 4% Treasury 
Date. Offered. | Applied at 3 Months. Bonds, 
7 For, Average Rate. } Average Price, 
1926. | £ £ | gea &e da 
June 4......+.. ‘ 40,000,000 56,750,000 | 4 5 1005 nil 
June ll.. 35,000,000 46,905,00C 46 833 nil 
June 18.. ,000, 48,655,000 4 5 554 nil 
June 25.. 45,000,000 64,685,000 45 093 nil 
SUG Buocces o- 4 63,990,000 4 3 319 nil 
SOE Diccccccsvceess 35,000,000 50,609,000 46 75 nil 
PUN Diasicccacoucses 35,000,000 47,025,000 4 7 018 nil 
WE le nc-cenccncenes 35,000,000 46,855,000 4 5 642 nil 
JUly DW. ccccccccccecce| 40,000,000 | 48,120,000 4 7 029 nil 
ls (Oiiicess<c00s<e | 40,000,000 | 50,920,000 4 7 316 nil 








Tenders will be received on Aug. 13, 1926, for Treasury Bills to be 
issued to the maximum amount of £40,000,000. 





CURRENCY NOTES ACCOUNT,.—(000’s omitted.) 














| v7 @ [ 
| 3 se oo Redemption Accounts. 
i sea | Geel. Ba | pankot 2alfen .|8 SF 
ss on a 9}! ank 0: afer. 
pee | BES | £25) £9 | 322 | Mnsiena 38/522 saa 
a 5 |= -— o 
1983, £ re; £ | 2 | esl setene £ 
Mar. 28.....sce0e0e | 285,616) 12,318] 7,000) 27,000, 22,450 | 17:3) 241 190 
June 27......ccceee | 286,503) 12,516] 7,000, 27,000 22,460 [17:3 242) 123 
Bept. 27....s.eceees | 282,784] 12,401), 7a 27,000, 22,450 (175) 238,595 140 
Dec. 26, seseeeees 299,070) 12,571), 7,000} 27,000 22,450 | 165 255,032) 
| 281,538} 11,908), 7,000! 27,000, 22,450 |176 236,867 





| 290,316 12472 7,000' 27,000/ 22,450 | 17:0; 246,198) 
285,592} 12,227/| ‘ 
| 296,261 12,813) 7,000 27,000, 26,950 182 248,111) 


|(284,256) 11,882) 235,076| 
- | 292,278 12,265) 7,000/ .. | 53,950 | 185) 243,474) 
293,004 12,555) | j 
| 296,777 12,561) 7,000| .. 


| 295,337} 12,226), 6,550! 
294,036, 12,567, | 
12,104|| 6,550, 6. 
12'337/| 6,550) :. | 56,250 | 189| 2464051 125 


Since e July 21, 1920, notes sand certificates outstanding include notes called in but 

not yet cancelled. Maximum fiduciary issue for 1920 was fixed at £320,600,0C0, 

for 1921 at £317,555,200, for 1922 at £309,988,400, for 1923 at £270,183,800, for 1924 at 
£248, 190, 900, for 1925 at £248,145,400. and for 1626 at £247,902,500, 
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NATIONAL ee £). 








| * ; _ - © 
le | Bo a 73 Be |i 
| cm 4 ““_ 3 | =A “a 
| M&O oD 2c 5 to 52 
c= on -_ én ~ | = 
< a a2 |a a2 |a 
Funded Debt .........-| 588 | 315 | 315! 318! 314 314 
Term. Annuities ..... ooo] Di @ 16/ 14 14 13 
% Conversion Loan..| .. ‘ 266 | 684, 666 709 
44% Conversion Loan ..| .. 2. . 210 
% War Stock ..... eect =e 63 63 63 63 63 
44% War Stock ........ ae 13 13 13 13 13 | 


Nationa! War Bonds....| .. | 1,509 |1,201 | 953 | 820 778 
4% Funding Loan......, .. | 409} 401) 399 396 395 
4% Victory Bonds......; .. | 360} 335; 325! 314 350 


4% and 5% War Stock..) .. | 2.047 1,953 |2,095 2,166 2,052 | 
| 
| 


reasury Bonds ........| .. | .- | 453) 411 | 457 499 
Exchequer Bonds ......) 20; 323 185! 150! 150 15 
National Savings Certs...) .. | 267 342 | 354 | 366 369) 3 2 | 
Other Debt* . ee =| 1,306 1,087 [1,157 | 1,128 1,124 | | 1,124 Pathe BS ll 
American Loan ‘agi: 
French) soseene sons Be dese. Semtee 8 ay se 
Treasury Bills ...... "15 | 1,107 | 878 | 616, 588 576 | 


Temporary Advances ... 1| 243 | 147) 194 186 167 | 18) 











| 654 | 8,033 {7 = 7,742 | 7,641 7,646 
Other Capita! Liabilities) 57 ie 66 | 70| 66 72 


Total Liabilities...... | 711 | 8,079 | 7,721 17,812 | {7,707 7,718 | 


2,052 | 2,109 | ae 


Total for year 1925 
Totai for year 1924 














* Includes debt to American Government, 
POSITION OF THE FLOATING DEBT, 


Ways and Means Advances Aug. 1,’25. eet wee _— 


Outatanding— 
Advances by Bank of Engiand 


Advances by Pubiic Deptmis. 178,471,000. 139,441,000... 153,501,000 .+ 3,100,000 
Treasury Bills Outstanding .. 604,250,000. .*564,855,000. .*609,800,000. .— 





Total Flosting Debt ...... 782,701,000.. 704,296,000.. 773,30i1,000..— 
* Includes £15,000, the prozeeds of which were not carried to tne Exchequer 


within she period of the account. 











m= OCEAN 


ASSETS - - - - - 








Accidents and liiness. 
Employers’ Liability. 


inspection and Insurance of Boilers, 
Electrical Piant and Lifts. 
Executorships and Trusteeships. 


Head Office: 36-44. MOORGATE, LONDON, 


FS DDO OOOOQO OQ OOOO OODDODS 


The Bankers’ Gazette. 











BANK OF ENGLAND. 





Week ended Wednesday, August 4, 1926. 


ISSUE DEPARTMENT. 
£ 


Notes issued ........ 171,335,390 Government debt .... 11,015,100 
Other securities ..-... 
Gold coin & bullion . -151, 585, 590 


171,335,390 


BANKING DEPARTMENT, 
£ 


| 
Proprietors’ capital .. 14,553,000 | Government securities 36,340,328 
Rest ....sssseeeesee 3,559,993 | Other securities ...... 68,543,557 
Public deposits*...... 8,366,960 | Notes .........0e06+ 28,831,920 
Other deposits........108,491,601 | Gold and silver coin .. 


Seven-day & other bills 3,005 | 
134,974,559 | 


* Including Exchequer, Savings eaten. Commissioners of National Debt, ond 


Dividend Accounts. 





Amount, Inc. or Dec. on | Inc. or Dec. on 


Aug.4, 1926. Last Week. 












ACCIDENT 1 il GUARANTEE 
CORPORATION, Limited. 


£8,501,591 
CLAIMS PAID - - - £37,361,771 


Fidelity Guarantees, 
Burglary. Fire, Meotor Cars. Public Liability. 


Week Endine—- 





‘1926. 


January 1 to July 2) ........ 
UD Giese 00406600 seneeo00s 
RI Rn diciesssssecoessence 


Total to date 1926............ 
Do 1925... ccccccees 


Increase or decrease in 1926 | _ 


e » 4% 
Increase or decrease in 1925 ; 


Mussber va Working Days 


BIRMINGHAM. ......-..-+--- 


BRADFORD ........ 


ae 


SEL ns ccc eews ens aN 
LEICESTER ........ (ces nacas os 
LIVERPOOL .....csesecereess sae 
MANCHESTER.............4. ow 
NEWCASTLE-ON-TYNE........ 
NOTTINGHAM .......-...0--055 
SHEFFIELD............. cen 


Total ...... ...-..-s... 


20,991,029 
21,592,265 


35,801,264 
35,038,605 


ee 





Scteenitienn. | Country. | 


£ 
19,679.134 
690,876 
661,019 


PROVINCIAL CLEARING RETURNS. 


Month of July. 


£ £ | 

936,259 1,594,603 | 
32,537 | 48,895 

29,123 | 41,369 
997,919 | 1,684,8°8 

1,013,866 | 1,781,162 | 
601,236; — 15,947 |— 96,294 | 
> a 15 % = 54% 

——- — 

1,678,347 | 2,957,508 | 

1,594,114 =| 2,900,145 | 

762,659 | + 84,233 |4 57,363 |+ 

52 % | 19% 


1925. 1926. 1925. 
27 27 
z £ £ 
12,023,000 .274,000 78,689,800 
© 845,000 +275,000 
532,000 5,578,000  35.804,000 
- - 161,435,200 
4,565,000 3,978,000 | 32,322.100 
5,083,000 4,654,000 31,937,200 
3,973,000 3,495,000 24,520,90) 
39,658,000 33,589,000 | 280,991,900 
66,757,000 55,300,000 _ 495,557,900 
6,689,000 4,731,000 50,116,400 
3,077,000 2,7°2,000 20,858,300 
4,534,000 3,830,000 | 31,855,000 
' 157,754,000 135,404,000 


OVERSEAS BANK RETURNS. 


NOTE.—The latest return of the Bank of Bulgaria appeared in the 


Economist of Juty 3; Greece and Egyptin July 17: 
and Portugal in July 24; 





RESOURCES, 


Tota) gold reserves ...........-. 
Total bills discounted.......... 

Bills bought in open market... 
Total U.S. Government securities 
Total earning assets ............ 
Total resources. ........ccccecee 


LIABILITIES 
Federal Reserve notes 


SIOREEREIOR cccccccensseceess 
Deposits -- Member bank — reserve) 
MD ci cksheckeuaweusesvs | 
Total deposits .............. ae 
Capital paid in and surplus 
Total liabilities................. 
Ratio of total reserves to deposit and 
Federal Reserve pote liabilities) 
___ combined ET ee 














BANKERS’ CLEARING RETURNS (000's omitted). 


_ Total. 


£ 
22,209,997 


732,308 
731,511 


23,673,816 
_24,387,293 


713,477 
29 % 


40,437,119 
39,532,864 


904,255 
22% 


Aggregate Weekly 
Totals to July 31. 


1926, 


£ 
74,172,700 


35,697,000 
148,495,900 
27,589,100 
29,227,800 
23,845,500 
258,667,700 
412,181,600 
41,530,100 
19,181,700 
30,138,700 


Canada, Esthonia. 
Norway, Lithuania and Italy in July 31. 


u. 8. | FEDERAL RESERVE BANKS,—-in $’s (000’s omitted). 


NEW YORK FEDERAL RESERVE BANK. —In $’s (000's omitted). 





Total bills discounted ......... ecece 
Bills bought in open market ...... o 
Total U.S. Government securities. . 
Total earning assets ........... 
Deposite—Member bank—res. aco'nt 
Ratio of total res. to dep. and Federal 
Res. note liabilities combined .. 








| 
a | + 28,686 | 
Public deposits ........ccccceeeee-| 8,36 660 |— 1,360,041 | — 
Other deposits ........cescccceeee-| 108,491,601 | + 2,999,111 _ 
Government securities .........0+.; 36,310,328 | + 1,415,000 | + 
Other securities. ..........cesccees 68,543,557 | + 18,806 + 
ROSCrve........cccceccccecseccesee-| 30,090,674 | + 234.146 | — 
Note circulation........scseescesee-| 142,503,470 | + 483,285 - 
Coin and bullion ........ccccsesee-| 152,844,144 | + 717,431 _ 
% of reserve to liabilities .......... 253% _ 5% _ 
| i 
Circulation en Gold in 


Da*e, teens oes Deposits. Banking or out of 
° . | Depart- | Bank, 
Bills). | ment, 





1926. £ { 


June 16 ler se0.507 140,007,760 119,540689 107,880,888: 693,000 i in | | 29556573 296 
25 150/085,001, 140,388,370 118,963,886 107,421,678 229,000 in 2046. 

30 150,349,540, 141,705,190 165,127,126 154,701,189 98,000 in 

July ~7 {150520.960' 142,217,610 122,095,605/112,080,084) 195,000 in 

14 |151.335,084| 141,46-,970 |123,364-2921111,801,493| 829,000 in 

Bi 151.753.8451 141,347,125 122,583,659 110,482,676) 365,000 in 

28 |152,126,71:; 142,020,185 |115,219,491 103,450,079] 413,000 in 

116,858,561 104,883,885! 708,000 in 


Aug. 4 1152,844"14@) 142,503,470 





% of Reserve | 
P Liabilities. 





29,616, Se 3 | = 


30000874 # = 


SOUTH AFRICAN RESERYE BANK.— In &’s (000’s omitted). 


July 20, ) July 3, | June 26, | June 19, June 12, July 1], 
| 1926. 


ASSETS. 





| July 30,| July 23.) Julyl6, | July 31, 
1926. 1925, 1926. 1925. 
2.850.920 | 2,9.9,280 2,845,390 | 2,791,080 
521,390 435,450 513,930 497,360 
211,170 | 217,440 234.190 | 210,480 
363.240 | 383,100 391,080 330,160 
1,196,300 | 1,102,i:70 1.146,6C0 | 1,021,340 
4 863,110 | 4,924,870 5,052,910 | 4,679,810 
1,671,340 | 1,€80,920 1707,230 | 1,598,400 
2,205,120 | 2,208,339 | 2,242,190 | 2,152.870 
2,261,030 | 2,254,050 | 2,286,620 | 2,200,580 
342,970 | 342,900 343.080 | 333,540 
4853,110 | 4,924,870 5062,910| 4,679,810 
163% 160% — 749% TT3% 
July 30, | July 23, July i6, July 31, 
1926. 1926. 1926. 1925. 
150,810 126,380 145,920 110,630 
33,440 | 31,020 49,160 | 30,960 
73,870 | 84,220 91,370 59,680 
258,510 | 242,453 286,930 | 204,110 
852,070 | 642,600 860,860 | 821.920 
826% | 830% | 794% | 85'5% | 




















1926 1926. 1926 1925. 
Gold coin and bullion... 7,285 | 7,572) 7,654 7,984 | 5,030 
Subsidiary coin.......... | 49 49 | 49 50 
Bills discounted ........ 6,581 5,796 | 5,644 5513 3,906 
(nvestments ...... coccce 548 | 548 | 548 524 
L1BILITIES, | 
Capital ...........6. ovece 1,000 1,000 | 1,000 1,000 1,000 
ROBETVO .00000000ccc0000 339 339 | 339 258 
Notes in circulation oese 8,014 7,506 | 7,110 71,339 9,918 
Bankers’ deposits....... ° 4,860 4,619 | 4,897 5,014 5,788 
Ratio of cash reserves | 
liabilities to public.. 550% 590% | 608% 60°9% 801% 
IMPERIAL BANK OF INDIA.—In rupees (000's omitted). 
a ee a July 9, | July 2, | June 25, | June 18,, June ll, , July 10, 
ASSETS. 1926. 1926. {| 1926. | 1926. 1926. 1925, 
Total securities ....| 22,08, 4 22,08,71 | 21,58,25 | 20,48,:6 16,59, 37 | 14,01,03 
Loans ........0ccs-| 14,23,.4 | 26,0681 | 15.55.53 | 16,0013 | 1857.82 | 18,31,26 
Cash credits .....2..| 24,08,39 | > 94,96 | 26,57,50 27.61,31 | 30,05,82 | 28,52,99 
Inland bills ....see- 4,89,32 y82,21 | 5,70,84 5,75,28 5,73,29 5,43,58 
Foreign bills........ ORS | "32,94 31,15 31,58 | 30,75 
Dead stock ........| 2,74,43 ae 2,78,53 2,78.02 | 2,77, 72 | 2,73,59 
Bal.with other banks 8,35 4.82 | 22,36 | 22,97 
OO Ree oo-| 46,15,53 | 44,39, 95 41,43,54 | 37,9963  34,99,95 | 36,93,57 
LIABILITIES, 
Capital paid up .... aan 50 5,62,50 5,62,50 6,62,50 | 6,62,50 5,62,50 
Reserve .......s00e- 4,82,50 4,82,50 4,82,50 | 4,82,50 4,77,50 
Total deposits ...... ‘102 '97,28 | 105,85,81 | 102,53, 04 | 99,6560 | 98,1851 | _ ane 
Theabove includes— | £ £ £ ae 
Deposits in Lond’n 959 1,063 1,081 1,186 | vos 
Adv’nces in L’nd’n 1,067 | 1,099 | 1,188 1,202 3,192 
Cash, &c., at other | 
Banks in London 33 47 34 149 
BANK OF JAPAN.—In yen (000’s omitted). 
July 3, | June 26,; June 19, | June 12,; July4, | Position 
ASSETS. 1926. - | 1926. 1926. 1925. Jne30,1914, 
Cash and bullion.. | 1,13»,104 1,136,128 | 1,135,781 | 1,133, 930 | 1,127,121 221,320 
Discounts ........ 518 308 548 "237, 321 | 185 460 | 253,161 41,740 
Advances ........ | 104511 | 100,161 | 100,593| 97/011 | 121,663| 70,540 
LiaBILITIES, 
Notes ....... eeoee | 1,279,031 | 1,280,207 | 1,197,667 | 1,126,854 | 1,291,168 362,270 
Govt. deposits .... 77 | 603,390 | 616,916 6. = 604,068 | 87,340 
Other deposits. ... 89,362 | 80,110 | 836 | 80,644} 11,440 





eer 


ee eee 
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BANE OF FRANOE,—In francs (000’s omitted). 








Avg. 5, | July 29, July 22,; A | Aug. 6, | Position 

ASSETS. 1926. 1926. 1926. | 1925. |May 28,1914 

Gold coin and bullion ....! 5,548,673 | 5,548,663 | 5,548,647 | 5,546,931 } 3,730,625 
Of which held abroad ..} 1 "364, 321 | 1,864,321 | 1,864,321 | 1,864,321 nw 
Silver coin and bullion... a 337,882 | 337,766 aiacart 312,22] 632,650 
Discounts and advances .. 10,105,311 | 8.998,388 559,533 6,115,221 2,327,775 
Advances to the State .... 37,850,000 Si, 450,000 38 "350, 000 | 28,200,000 “ 
LIABILITIES, | 

«2 og st 5% a4 wRONG KS ‘57, 258,627 56, 021,676 (55,005,855 | 45,333,633 5,811,875 
Government deposits...... } 35 972 17,265 38,264 12,016 183,700 
Private deposits 3,899,930 | 4,326,373 | 3,846,733 2,603,888 845,950 


NATIONAL BANK OF BELGIUM.—In francs (000’s omitted). 











| ~ | Position 
July 29, July 22,! July 15,] July 8, July 30, | May 28, 
ASSETS, 1926. | 1926. | 1926. 1926. 1925. 1914. 
Coin (gold & silver 
and bullion) ....| 391,368 391,275 392,144 392,449 384,536 322,650 
Securities ...... 1,919,384 | 1,709,372 | 1,635,746 | 1,390,697 1,412,978 697,600 


LIABILITIES. — | 
Notes in circulatn | 8,975,301 | 8,896,181 | 8,946,917 | 8,631,390 | 7,687,878 934,150 
Current accourts | 682,053 613,605 497.402 476,10) | __:175,170 112,125 


NETHERLANDS BANK,.—‘n florins (000’s omitted), 


Aug. 2, | July 26,| July 19, | Julyl2, ; Auy. 3, | Position 
son, 1926. | 1926 | 1926 | 1926. 1925, |May30,1914 
Gold . 425,639 425.951 | 421,018 | 426,136 419,403 | 163,092 
‘ 27 479 27,150 | 27,308 27,157 22.547 | 8,436 
Dscts.andadvances 429,886 | 418,537 412,408 | 405,770 490,043 153,504 
LIABILITIES, | | | | | 
Notes in circulat'n. 847, 686 | 814,574 | 822,803 833,361 901,178 316,632 
Deposits ........ 55.328, 75,723 | 66,436 | 45,462 | 42.057 | 5,016 














BANK OF JAVA.—In florins (000’s omitted). 


July 31, July 24,\July 17, July ‘10, Aug. 1, Position 
. ASSETS, 1926. 1926. 1926. 1926. 1925. May 30,1914, 
GO saswvesconace eeeen “ 9g 132,714 22,971 
SUING o0000600400650600% } 228,250 229,000 234,000 234,250 | 45,888 29,785 


Discounts, advances, and 
other investments...... 114,760 114,329 | 107,220 112,230 153,418 77,567 
LIABILITIES, 
Notes in circulation.... 335090 335,500 335500 338,500 311,267 109,499 
Depositsand bills payabe 51.029 50,090 48,000 45,500 61,:86 11,250 


SWISS NATIONAL BANK.—In francs (000's omitted). 








| July 31, “July 23, July ‘15, July 7, | July 3l, Position 

ASSETS, 1926, 1926. 1926. 1926. 1925. May31,1914 
UR a5kasccasese 4200 2 419,855 419,718 419.460 507,995 171,175 
Silver 88,140 88,3855 88,552 88,107 89,160 18,350 





Assets & advance $21,134 309,534 310,661 311,.64 276,300 | 103,000 
LIABILITIES. 
Notes in circulatn 803,415 753,918 752,798 , 770,672 $23,445 275,925 


Deposits — rere _ 80, 652 109 1653, | 125, 375 _104, 601 | | All, 1252 35,750 750 
THE -REICHSBANK. —In Suisse (000 s ontienl. 
[ July 31, ; July 23, July _ “) July 3l, 
Asses. 1926, 1925. 1926. | 1925, 
Reichsbank shares not yet issued 177,212 177,212 177,212 177,212 
Goldand bullion ...... ......00. 1,492,503 1,492.485 1,492 269 | 1,103,136 
Of which deposited abroad .... 260,435 260 455 26.435 123,281 
Reserve in foreign currencies .... 494,810 308,449 544,415 368 045 
Bilis of exchange and cheques....) 1,198,823 1,130,463 1,273,111 | 1,789,230 
Giiver and other coin ............ 109,574 115,854 105,748 66.685 
Notes of other German banks .... 9,209 23,031 15,538 | 9,581 
BGVEROOS 20. ccccccsccccccccccces 80,325 8,326 | 7,672 60,293 
Envestments........ccscccsceees ee 89,494 89,494 | 89,494 | 201,668 
Other assets............4- cekews _ 646,491 714,412 620,285 | 502,056 
LIABILITIES, | 

Reduced capital...........e....05, 122,788 122,788 | 122,788 122,788 
Increase of capital (shares not yet 

re etasenwen 177,212 177.212 | 177,212 177,212 
ReServe .....-.-eeeeseeeeee ecccces 237,085 237,085 | 237,085 | _ 185,807 
Notes in circulation .............. 3,106,505 2,644,94L | 2,892,749 | 2.530329 
Other daily maturing obligations .| 558 088 748,681 | 579,477 | 694.687 
Other liabilities .................. | 16.203 123,019 | 116,433 | 562,652 


* Equal to one billion paper marks or one Rentenmark, 
The gold reserve is calculated in accoraance with the new legal prescription 
“‘of one pound of fine gold equais 1,392 Reichsmarks.”’ 


NATIONAL BANK OF DENMARK.—In kroner (000's omitted). 


Juiy 31, | June 30,| May $i, Api 29, | July 5i,) Position 

Assets. 1926. 1925. "| 1926. 1926. 1925. ' May30,1914 
Coin and bullion ..| 209,132 | 209,147 | 209,159 209,179 | 203,439 76,644 
Loans & discounts) 248,086 | 252,496 | 281.345 | 304,946} 303842 88.470 





Debtors abroad . | 39,365 | 50,516 | 51,834 42,438 108,907 24,102 
Securities .. ..... 6,622 6,935 6,970 | 7,016 7,251 | 11,988 
LIABILITIES, | | 
Circulation........) 388,681 | 400,989 | 400,109 411,030 448,676 157,266 
Deposits i aie ok | 26.456 | 22,308 | 28,770 26,603 64,043 | 6,696 





BANK OF SWEDEN.—In kronor (000’s ae 





“July 31, , July 24, July Ie of July 10,|; Aug. he May a 
ASSETS. 1926. 1926. | 1926. | 1926. 1925. 1914. 
QBs 6 isccacsscnsis 228,121 228,279 | 228,347 | 228,415 233,702 104,918 


Balance abroad | 
125,325 | 126,513 127,568 | 112,172 


and foreign bills}; 125,490 126,533 
Swedish and for | 
Gov. securities. . 47,251 47,251 47,251 47,251 48,°51 32,465 


Discounts & loans} 241,872 248,195 265,650 


| 290,165 | 334,182 | 1121668 
LIABILITIES. 


Notes in circulat’n} 494,209 | 448,768 | 462.125 473,428 499,188 | 226,555 
Deposits at no:ice 88,271 122,860 | 127,221 140,584 168 931 369,660 


BANK OF LATYIA.—In lats (gold francs) (000’s omitted). 
pe ae ~ | July 28, July 21, ; July 14, | July 29, ; Nov. 22, 






ASSETS, 1926. 1926. 1926. 1925. 1922. 
Gold bullion a coing ...... 23601 23,598 | 23,596 23.535 12,993 
Silver coin........... erecccces 2,660 2,740 | 2,680 3,633 a 
Balance abroad ............-. 36,519 36,511 , 36,484 32,762 22.466 
Treas, notes & small change .. 9,411 10,867 10, 86 11,436 3,085 
Short term bills ........... sve 67,162 67,,07 | 67,504 58,888 6,659 
Loans against securities. «| 49,924 50,116 | 49,399 | 48,515 2,912 
‘Other asgets....... sets .| 8,512 8,220 | 8,517 1,873 1,359 
LIABILITIES, } 
} 


29,907 29,773 29,570 28,350 | 
13,447 | 13,347 13,447 11,659 | 8,000 
BOTVES .cccccccccccvcvcsceccs 


2,237 2,237 | 2,237 1,522 
Special reserve .........+e00 2,500 , 2,500 } 2,500 1,000 


Deposits ........cccccceceeeees| 8,485 8,547 | 8,593 6,430 61 
‘Current accounts ............| 45.326 46150 | 48.827 | 46,772 | 16,933 
Government accounts ........| 80,461 | 81,246 79,308 72,769 16,697 


Obher liabilities .........6666.| 15,425 15,658 | 14,184 15,139 | 5,757 


BANK OF FINLAND.—In F. marks (000’s omitted). 
July 25,; July 15, | July 8, | July 25, | Position, 





AsseErTs, 1926. 1926. 1926. 1925. |May30,1914 

DOD ccvccececsces ecececccces| 350,280} 339,371 | 330,492 43,286 | 35,091 
Balance abroad and foreign 

MU dcccdadecdececddieseus 941,224 916,524 | 933,185 | 1,060,740 90,379 
Finnish and Foreign Govern. | | | 

ment securities..... eeccees 366,417, 366,417 366,417 | 403,296 | 21,826 
Discounts and loans ........, 685, 052 | 706,773 | 728,328 | 375.403 105,151 

LIABILITIKS. | 

Notes in circulation ........ 1,252. 100 | 1,260,004 | 1,283,067 | 1,222 473 | | 123,941 
Deposits at notice ..... ecoee| 393,095 393,945 | 398,006 ‘463, 717 | 21,225 





BANK OF DANZIG. —In Danzig gulden (000’s omitted). 
| July 31.\July 15,/June 30,\June 15,) May 15,| July 31, 
l 









ASSETS. | 192). | 1926. | 1926. | 1926. | 1926. | 1925. 

Soin and bullion....... ae 2,692 3,158 | 2,014 | a | | 3,059 | 2,762 

Of which gold coin..... wal 6 | 5 5 5 5 

Danzig subsidiary coin ......| 2,686 | 3,153| 2009 3, 320 | 3,054 | 2,758 
Balances, Bk. of Eng., ine. noon 18, 835 | 20,159 | 24,223 17,499 15,770 | 16909 
Bills of exchange ............ 15,090 | 12:229| 11,864 12,197, 12,756 | 20,894 
OS SE ceccececee-| 418] 565 | 1,529 496 540) 3,165 
Foreign exchange ...........6+- | 17,400 | 17,197 | 15,073 | 18,056 | 18,923 | 15,854 
Other balancesondemand ....) 121) 691| 857) 582, 145 > 715 

LIABILITIES, | | | 

Capital paidup ..... deosgsaccns | 7,500 | 7,500 | 7,500 7,500 7,500 | 7,500 
Notes in circulation ............; 34,535 | 31,796 | 35.183 | 30,612 | 30,:97 | 34,203 
Deposits on demand | 3,035 4,532 2,379 3,514 3,07 5.723 
Deposits" at notice nil | __nil | nil _ | nil nil nil 





BANK OF POLAND —In zloty (000° 8 omitted) 


“July 20, July 10, June 30, | June 20, 
ASSETS. 1926. | 1926. | 1926. 1926. 
POM caiwcsicunrisncacnhinéagekes 134,952 134,832 134,696 134,603 
Moreign CULTeNCieS .......0-eeees 94,863 94,794 78,543 72,280 
Silver and bullion .............. 875 281 644 154 
Bills discounted ..............+. 296,770 301,538 301,314 305,389 
Loans against securities ........ 44.129 47,402 50,055 49,328 
Short-te: m discounts ............ 24,451 23,824 23,780 25,765 
Liability of the Treasury........ 50,000 50,000 50,000 50,000 
LIABILITIES. 

Ne COIN ao nck srncceecenenae 100,000 100,000 100,000 100,000 
MBOUCO TOOOS oo .o c ccccccccaaexe 2,908 2,908 2,908 2,908 
Notes in circulation ............ 455,119 455,993 448,013 415.535 
Current accounts.........ccccecs 97,084 99,525 75,342 104,675 
Liability in foreign exchange.. 69 070 68,958 68,965 66,612 





CZECHOSLOVAK NATIONAL BANK.—In Cz. K. (000’s omitted). 
1 | July 25, | July 15,| July 7, j dune 30, ; June 253, 








ASSETS. } 1926. | 1926. | 1926. | 1926 1926. 
Gold and silver holdings...... | 1,039,014 , 1,038,693 | 1,038,204 | 1,041,346 | 1,048,161 
Balance abroad and foreign | 
MN fg occecssumacaes 1,258,210 | 1,259,032 1,289,028 | 1,283,796 1,258,994 
Discounts and advances ...... 206,778 214.996 225,079 20 848 166,836 
State notes debt balance.. | 4,890,157 | 4,894.776 | 4,896,772 | 4,898.739 | 4,902,623 
COOE OUIONE Sas. ck cece cccctcnes 1,128,209 | 1,144,737 | 1,181,244 | 1,184,467 1,125,382 


LIABILITIES. 
States notes in circulation . 


| 6,570,019 | 6,719,765 | 7,018,117 | 7,219,962 , 6,437,158 
Check account balances .... 


a1 1,259,860 | 1,160.294 937,522 | 685418 | 1,392,703 








Other 1a WEIGIOS: ....05cs cccvcss | 285, 689 275, 375 | _ 267, 888 | 298, O16 | 265, 335° 
AUSTRIAN NATIONAL BANK.—In schillings (000° s omitted). 

a “ASSETS, July 23, | July 15, | July 7, | July 23, 

Metal reserve— 1926. 1926. | 1926. 1925. 
Goldin coin & bullion........ 37,097 | 36,669 19,058 11,347 
Woreign Bille  .ccccesccese eeu 500 007 496,712 514,074 | 419,909 

Other foreign billst ...... cacatn 113,217 104.676 | 98,665 | 106 093 

Bills discounted ........+eeeee- 75,792 79,514 84,862 | 82,213 

Advances to the Treasury paaaeet 182,058 | 182,385 182,526 | 202,359 

LIABILITIES, | | 

Reserve fund......... eeatenes eawel 4,552 4,552 4,552 | 2,679 

Notes in circulation ........ coco | 795 »811 | 816,678 | 843,575 | 746,647 

Depcsits WS Cone nmedddndeeees medias | 114, 938 | 85,065 | 57,334 | 75,345 





+ Contains such foreign bills and balances as bought from customers against 
kronen under the agreement that the same amount of foreign currency shall be 
supplied to the customers at fixed terms on condition of such sums in kronen 
being returned by them as were paid by the bank for the foreign currency 
delivered. 


NATIONAL BANK OF HUNGARY.—In Hungarian Pengé (000’s 











omitted). 

ASSETS. jJuly 23,\July 15,) July 7, June 30, June 23, 

Metal reserve— 1926. 1926. 1926. | 1926. | 1926. 
Gold coin and bullion ..........+06- | 136,938) 132,708} 127,036) 121,143 119,039 
Drafts and notes ........ ee} 102 1454} 99,018) 103,5¢6) 107,126 | 111,701 
Silver coin and bullion ..............! 893) 902 904) 908 908 
Inland bills, warrants, and secu ‘ -| 142 620) 147,118} 164,323; 165,098 | 147,197 
Advances to the Treasury ............ 151,663} 151,663) 151,663) 151,726 | 151,726 

LIABILITIES, | | 

Share capital (gold crowns 30,000,000*)) 34,75€| 34,756) 34,756) 34,756 | _ 34,756 
Notes in circulation ...........eeee. «-| 359,248} 366,300} 382,1.4) 395,419 | 354,359 
Current accounts, deposits, &c. ...... ‘| 210.132] 192,236} 190,067: 175,538 | 204,294 


* Calculated at pre-war parity of exchange. 


NATIONAL BANK OF THE SERBS. &c.—In dinars (000’s omitted). 


| July 22, Jury 15, July 8, June 30, July 22, 
1926, | 


926. 1926. 1926. | 1926. 1925 





s. | le 
MN cc canececcesacel 80.651 80,400 | 80,320 80,146 | 72,920 
Other coin and notes 18 585 18,434 18,222 17.998 20,279 
Foreign credits...... 306.812 312,023 320,422 | 322,748 375,062 
a eccee] 2,074,355 1,079,319 1,069,842 | 1,033,601 | 933,543 
Govt. advances ...... 4,468,226 4,467,986 4,467,515 4,467,500 4,519,189 
LIABILITIES. 
Notes 1n circulation. . 5,405,804 5,543,053 5,640,391 | 5,493,870 | 5,626,431 
State credits ........ 349,948 349 708 349,237 | 349,222 366,466 
Deposits .........++. 711,133 647,815 549,891 697,547 730,200 





NATIONAL BANK OF ROUMANIA.—In lei (000's omined). 
July 17, July 10, | July 3, | June lg, May 12, 


ASSETS. 1926. 1926. 1926. | 1926. 1922. 
6-6 hen ncenuene's 565,835 569,462 569,122 | | 569,122 | 545,275 
Silver, &. ...... wes 21,328 21,350 20,856 21,994 775 


Government loan 11,258,054 | 113,251,955 | 11,235,871 11,256,203 | 12,585,130 





Other advances .... 9,551,612 9,543,097 9,525, Bi | | 9,723,185 5,037,432 
LIABILITIES. 

Notes incirculation..; 21,000,347 | 21,005,087 | 20,970, 792 | 20,99 025 15,845,426 
Deposits ............ 7,738,384 7,738,677 7,783, 98 | 7,919,029 7,077,350 
BANK OF SPAIN.—In pesetas (000's omitted). 

July 31, ; Juty 24, July i7, | “~— 10,; Aug. 1, Position 
Asserts, 1926. | 1926. 19-6 1926. | 1925. May 30,1914. 


Gold.....ececeeees| 2,954,813 | 2,552,255 2,549,910 | 2,547,088 | 2,536.620 521,775 
Gilver ..........-.) 674,420 672,958 670,153 669,042 659.554 | 728,600 
Loans & discounts 2,482,991 | 2,473,822 2,519,960 | 2,568,353 } 2, po 341 800,725 
Spanish 4% stock) 344,475 344,415 | 344,475 344,975 344,475 344,475 
Treasury bills ....| 150,000 150,000 | 150,000 150,000 150,000 
LiaBILITIES, | 

Circulation ......| 4,352,977 | 4,549,996 | 4,378, 782 | 4, 405,166 | 4,286,371 901,550 
Deposits........++| 1,037,962 | 1,052,488 | 1,061,654 | 1,067,284 | 980,654! 477,500 





260 








THE 


RUSSIAN STATE BANK.—Note-Issuing Department. 


(In Tchervonetz—000's omitted.) (Notz: 1 Tchervonetz = 10 gold roubles.) 





ECONOMIST. 



































Aug. 1, July 16,) July l, )June lo,) Aug. 1, | following money and exchange rates in New York :— 
ASSETS. 1926. 1326. 1926. | 1926. | 1925, Aug6, July8, July 15, July 22, July 29, Aug. 5, 
Gold in coin and bullion........ 14,769 14.728 14,683 14,660 16,657 1925, 1926, 1926, 1926. 1926, 1926, 
Platinum .......... Shan meabon 3,055 3056 3,040 3,090 2,370 % % % % % % 
Foreign bank notes ........ oe 5,027 5,025 5,025 5,011 4,685 SR GRORED scccctcennccssccosce SE cc TR cc SR co 4 wc © woo 4% 
oes in a (less 10%). eee min . 193 193 . 193 oan Time money(90 days’ mixed coll) 44 .. 4 a ae | | 48 
ills (less 10 % discount)........ 869 2,912 §2,973 1,010 44,532 ‘ 
Securities covering advances on Bank acceptances :— Belling Rates. Sai 
goods (less 10%) ......+ a 86 86 86 86 | 869 Members—eligible, 90 days.. 33 .. 3} -- 33 vo 3S Sh 34 
LIABILITIES. Non.-mem.—eligible 909 days 33 .. 33 .. 33 .. 33 3? 33 
EET oa scapiokieenens 7562 | 74,663 | 92,665 | 12,781 | 67,750 | ineligible, SOdays ........... 33 +e -—s- T 4 4 
Balance to which notes may still Commercial accept. 90 days.. 4 4 4 4 4 4 
DP ME ssscbcichnahedenes 4,838 1,337 _ 3,337 1,219 750 | | | | 
——— ar a re ae 3 “ Exchange. a, Ase, 6. rare. — * om. 5, 
ew York on— uevel. | » | . 926. 926. 
LONDON RATES. _ P Edt. 
= = London— | | | | 
le ale a ef ow ls 60 days. | 481 4813 | 48187 | 48150 
(3g 13gi ois) g!] og g 2 Cable.... |Dollars for £1 |4°8666 j | 48575 4865 | 48637 | 4°8637 
(2328 s8 29 28 28 28 Cheques ...... 485 | 485h) | 4°8587 | 4°8687 
is = a” ia” ie a a Paris ....0. Cheques|Cents for 1 frano | 1930 | 47025 | 2:24 2°3950 | 2°8450 
— 7 cee = ees _________ | Brussels ...... 4 |Cents for 1 franc | ao i ed . fr Bs a 
Bank rate n. of % | o@ Switzerland .., |Cents for 1 franco "355 | 5 19 
1925) ees ee trom 4% Deo. 3, 5 % ie = ‘ % Is % 5 % Is % Italy .......4. - » |Cents for 1 lire 19°30 36350 «3:24 «| «32250 3:33 
Market rates of discount— | | Berlin ........ » |Cents for 1 mark 23°81 | 23°80 23°80 | 23°80 23°80 
60 days’ bankers’ drafts........../44 43 & »; 4 &#8% &4& 4a Vienna.......6 » |Cts. for Austrn. shlg., 14°07 | 14°00 14°25 | 14°25 14°25 
3 months’ do ......cccccoccccceee (4d G4t Gl oe 4¢ 5 iad =. 43 4i Madrid ...... y |Cents for 1 peseta 1930 | 14°42 15°65 {15°31 1500 
4 months’ do ......cscccccccecees tie mre aD 4s a ” ads 4 Amsterdam ..,, |Centsforlguilder | 40195 4017 4019 | 40185 | 40°14 
6 months’ do ......... soccccocees (See welts vel S |4es del4eh vetoes 849% Copenhagen .. ,, |22°79 | 26°51 [9650 =| 96°35 
Discount (Treasury Bills)— = , | , F TED: odisneeos » + (Cents for 1 kroner 80 + | 18°47 2194 {21°95 | 21-9050 
RERERONS <ccp binnbonvé cocccccees (44 fe4t gh x (42 idk 44 48 Stockholm .... ,,) | | 36°875 26°78 | 26°77 =| 26°77 
S monthst..---s.sesseveseeeeseees HE mit & & (43 fo |44 i 44 4 Athens ........ 5, |Cents for 1 drachma| 19°30 15°50 1:1650 | lll =| 1/1050 
Loans—Day to d@y.....cscceceeseees(dh 4 |34 a 33 4.|33 4433 4 33 Montreal ...... » (Can. Cents for $1 100 =*4%pm. 99°50 (99°50 | 100°75 
Short........ coverescccsecececccce= [4 it + se 34 8614 Yokohama sie tin Coots = ye al 49°85 \seae a aes ino 
eposit allow eS ong Kong.... ,, |Cents for H. Kong oe ©6=—41 50" . 375 | §3" 
"Taneeteue oan... ; : ; ; : Shanghai ....,, |Centsfor] Shng.tael .. 76°90 71125 | 71125 | 69°50 
At notice............ccccceceeee oo 158 ise 134 3h 3% 3h Calcutta ......,, |Centsforlrupee | .. | 36°65 36°36 | 36°54 36°30 
*__ | Buenos Aires.. ,, |Gold pesos for 100 | 103°65 |109°30 108:20 (10930 108°60 
t Additional to those offered by tender in the preceding week, Rio de Janeiro ,, |Centsforlmilreis | 32°42 | j 11° 75 15°45 | 15°25 15°30 
Comparison with previous weeks :— Valparaiso .... ,, 'Centsforl peso ' ' 2060 | }1l° 75 | 12125 | 12125 | 12125 








Bank Bilis, | 










































et Trade Bills, The Commercial Bank of Spanish America, Limited, quotes 
|s¢ the following rates of exchange :— 
| %4 3 Months. 4 Months, 6 Months, 3 Months. 4 Months. 6 Months. | ~ ii at toa " ; 
ae 1926. | s % % l % % ___ Gamay. eee Par Value Gennes. 1926. Rate. 
uly <oeee | 45, 455, 4 we 1 5 5 5a j : 
BS ...00..54 | 4 | 43 : | 4 7 43 at 43 Besunfer... isbewense SSueres to £ sgpeeel "1009 Sight London a a oe 
me Bid HR eg BB | Bettitgoai's: morose.) ee | Aue $s 
on he Fi eit 15 Nicaragua ........:. Cordoba tof... 49665 July 17) 480 
Ban OF........\Colones to ....) uly 5 
OVERSEAS BANK RATES. Guatemala ..........,Pesos to £. wreeeee| 90°23 | mA July 31 | 292 
Changed % Changed. %, | Costa Rica ..........\Colonesto£ ....| 1045 | He June 9) 1950 
Ametentom eooe Oct, 3 1925 .. 34 | Oslo............ April 19,1926 ., 54] Bolivia ............ "pence toBoliviano 19°20 ” July 3! 178 
Atenas Aug. 18, 1925 ..10 | Paris .......... July 31,1926 .. epeneaeens 
Belerade eee, ce 8 | Prague cccsscce Sam ig igs 12 6 SOUTH AFRICAN EXCHANGE RATES. 
Berlin.......... July 6,1926 .. 6 | Riga........... Feb. 16,1924 .. 8 The South African Banks quote the following rates :— 
Brussels ...... April23,1926 .. 7 Rome .....e0... Junelg, 1925 .. 7 ail 
Bucharest...... Sept. 4,1920 .. 6 oD sesseeses oe oe 7 
Budapest ..... - Oct. 21,1925 .. 7 Stockholm .... Oct, 8, 1925 .. 44 Union of South Africa. Union of South Africa, 
Calcutta ...... -» Junel0,1926 .. 4 Swiss Bank 
Gupeshagee . -.. June 24, 1926 .. 5 places ........ Oct. 22, 1925 .. “From Close of Mail, From February 22, 
Danzig ....... May 11,1926 .. 7 Tokio ........0. April 15,1925 .. a February 19, 1926. 1926. 
Helsingfors .... Oct. 29,1925 °. 7 | Vienna ........ Mar, 31,1926 .. 7; ; i aa ea 
Lisbon ...... Sept.12,1923 .. 9 | Warsaw........ July 17,1926 .. 10 "London on South Africa. South Africa on London. 
New York Fede- ee Sennen 
ral Reserve .. April 22,1926 .. 3% Buying. Selling. | Buying. | Selling. 
Madrid ........ Mar, 23,1923 .. 5 Irish............ Dec. 3,1925 .. 6 . 
The Bank Rate of the South African Reserve Bank is 54% for first-class di | 
—— bills (90 days), and 6% for agricultural bills (of not more than Een pagoourenernevencnne| 1 % dis. ¢ = “s BE te tto a " 
RATES OF EXCHANGE. a | aes | Pe st 
QO ARYS ..cccccercceeess 3 ” 1 % aa: % ” 
Seance! Bar Aug. & July 30, | Aug. 6, 1M days ......--. ecocceel 33 ” ae b %_ ae i 7 . 
| : 1925, 1926. 1926, 
Pe eee a ee : OVERSEAS DOMINIONS RATES, 
france to £1 | T.T, | 22°25) |103°49-45 | 2044—5 160—} _CommonwEALTH OF AUSTRALIA AND DomINION oF NEw ZEALAND, 
-{marks to £1 T.T. | 20°43 | 20°39-42 | 20°42-43 | 20°42-3 a 
.\schlige to£l | T,T, | 34°584 | 34°48-58 | 34°405 | 34°35-40 London on Australia and Australia and New Zealand 
.|krone to £1 T.T. | 2402 | 1633-164 | 164-3 164-1643 w Zealand. on London. 
“ ae = = a oa 25°223 oe a | 43—7 43—45 —— 
.|Est.mks, i, 3 | 1800—40 | 1800-40 ; ; , % 
hat - a | ar. 2524 2 a | ee — Buying | Belling, Buying. | Selling 
its to ome : * 20-49°30) 494-50 494-50 lon | | | | 
Bukarest ..JJliettogl | ‘TP. | 25-294 | 937-942 | Its 90 | lose Aus | New | Aus. | New | aus | New | Aus | New 
ae - <...pengo to £1 | TT. | 27°82 |345/347,000 | 27°75-91 2769S tralia. | Zeal’nd) tralia, | Zeal'nd) tralia. \Zeal’nd | tralia. | Zeal’ nd 
Constantin’ ple|piastres to £1! T.T. 110 | 835—845 as ae aN 
Sofia........../leva to £1 T.T. | 25°22) | 660—680 99 * 1002 eet 100 ee an 100 
Belgrade......|dinarsto £1 | T.T. | 25°224 | 269-272 * 99 993 | 998 | 99 
Amsterdam ../fiorin to £1 T.T, | 12°107 | 12° 08-084 ee oe ee | 98, | 98% 1998 
Brussels ,.....|francs to £1 T.T. | 25°224 107° 00-05 9733 ee oe | 98 | 98 gg = 
Oslo..........|kroner to £1 | T.T. | 18159 | 23-40-45 9135) STte -- | 9% | |. tL 
a ane .-|kronor to = c. | sa 18 * 06-07 ° B ULLIO N. 
agen ..|/kroner to YW 21 * 32-37 * 32- 
Hage f -.|F. T.T. |19323 | 1 | a . — 
Greece’ a --eea T.T. 25.22) 32317 437—42 asraaa* The following statistics of imports and exports of gold for 
omens . _ e to = a ey 2-224 oo = = et ee week ended August 4, 1926, are issued by the Statistica) 
rancs \ A * 00- + 12- 7 Tonio s 
Madrid ......\pesetasto £1 | T.T. | =a ES 6467 | 31°5356 | 32-3035 | Department of H.M. Customs and Excise :— 
Lisbon........|pence to escu.| T.T. | i. 24—3 24-244 | 
Alexandria ..|piastres to £1) Sight *3t g—- | 97k -43 —97 2, Imported into Great Britain and Exported from Great Britain and 
New York ....\dollars to £1 | Cable 3 |g | 4 tse. Hi | 4° 863-5 4° 863-2 Northern Ireland. Northern Ireland 
Montreal ..../dollars to £1 | Cable = 4 - 858-868 | 4° 853-4 4-854 °9, 
Buenos Aires .|pence to peso) T.T. | 47°62d | 454,—454 | 453—y, 453-455, From— | £ |To— £ 
Rio de Janeiro pence to mils..90 days} 16 534 —533 a 15-8 Belgian Congo............+. 30,723 | Switzerland .............. ad 101 400 
Montevideo ..|pence to peso| T.T. 51 49 —494 483 - 94 49—494 British West Africa ..... oe | ET ER cc inygueceaesessneees * 19,000 
alparaiso ..\dollarsto£l |90 days} 40 (|+40°30 | 39—70 39°50 British South Africa........ 1,145,910 {i errr rr ee--| 503,155 
ma ........|Eng.to Per.£1/90 days| par | 252% prem. (258% rem.+| 28%prem. Other countries ......... eee] Se ere rrr 2,000 
Calcutta ....|ster.to rupee| T.T. 10 to 4-654 |1 -$4d | 18 58} - 83d | Straits Settlements ........ 15,850 
Bombay ......\ster. to rupee} T.T. Gold i ie ehdeea ite ‘is 528d-24d | ls 5 $334 | Other countries ............ 547 
Ma sees. (Ster, to rupee} T.T, Sovn.| le 644-6450 |1s 548d-: 1s 593—83d Total declared value of| anon Total declared value of/————— 
as cane ..|ster. to dollar oz os A ae -2s vee 2s 234-330 2/2%-2/28 IMPOrts .......e--eeeere | 1,200,871 | EXPOrtsS ......+++- sees: | 641,952 
ae ae te TT. ea ae abiaia | - ofall | on sta. The arrivals and withdrawals of gold during the past week, 
Yokohama ..|ster.toyen | T.T. | 24°58d | 1s 84,d- ted 2s as sida. fia 1s 1144-434 | as announced by the Bank of England, have been as follows :— 
Mexico wae dol es a = . a One 12s O7ed ARRIVALS. WITHDRAWALS, & 
meen RSOTEY pence tools ‘TT. |. | 2iza~24zal aay 24-4 RO Chicccnes ar ulawsie nil | July 30—Bars sold .....-.... 14,000 
+ Rate for previous day, (b) Represents krone to £1 ata par value of 24°02 to 0 £1. = MEA sssebndeoscsoeunns® --. nil | ,  3l—Holland........ sovs. 10,000 
Aug. 3— Bars bought........ MTORR Ds sawienesss0ses0tseens nil 
MOSCOW QUOTATIONS FOR CHERVONETZ. S. Africa ...... SOVS = - MR euubeekserscceaeaeuhe nil 
» 4—Bars bought........ ; ” D cuphbededssconsnenanes nil 
According to advices received in London, the following are | * eee seeesvce Mi | 6 seseseesseeeessseervee nil 
the Mosc>w quotations for chervonetz:— wm 6 wee eeeeeee teeeeeeees nil 
£1,000 sterling equals 944 chervontzi, OE cccckencecewasnsebeues 742,000 | TUR cseesesiessseuss-0096 ‘Sau? 
$1,000 194 























(August 7, 


CURRENT RATES IN NEW YORE, 
The Irving Bank—Columbia Trust Company cable the 








1926. 





CENTRAL AMERICAN EXCHANGE RATES 








































































Net arrivals, £718,000. 
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Messrs Samuel Montagu and Co. write on August 4th as BASS, RATCLIFF, AND GRETTON. 
follows : June 30, 1926. 
GOLD. LIABILITIES, Compared ASSETS. Compared 
‘ ‘ a with June with June 
During the week under review the Bank of England has Amount. 20, 1925. Amount. = 30, 1925. 
receive balance 4,708,000, increasing the net i nee em £ £ £ £ 
ect ived on ae ance £70 5000, increasing the net influx since iii. | 1960560 .. + 37,212| Cash. eh eee 
Januar) I, 1920, to £,3,242,000, and decreasing the net eillux ] 440% deb. stock .... 1,360,000... Investments ...... 2,004,210 .. +180,284 
since the resumption of an effective gold standard to | 34% deb. stock .... 560,000 .. ea Bills receivable .. 6,685 .. + 1,011 
1°2.222_Q00 — Pret. stock ....<0 1,360,000 .. ina PGES cc ccemond 1,186,663 :. —121,401 
© 51D DII00U- Ord. shares ...... 2,040,000 .. ae ONES 6 cccecs sees 1,328,031 .. — 78,167 
SILVER Te re 1,100,000 .. +150,000 | Freehold brew- 
va a “ : spel : Profit and loss.... 401,473 .. — 18,624 ee ee 1,148,334 .. — 12,180 
Che approaching publication of the Indian currency report Licensed SU occas sae 
cavoke : ~acinecc } . .. a a ical is. counle i CEs oc cemens 713, -. + / 
provoked some uneasine: sin the Indian bazaars ; thi s, coupl d nue "ae. 
with weak China exchanges, caused easier prices, China and eis =e —_—— 
India again worked both ways, and America to some extent WE sc ccdeccc 8,782,033 .. +168,588 | ee 8,782,033 .. +168,588 








followed the downward trend, but last night some support was 
given from that quarter. A slight reaction of j'sd tool place 
to-day. If the Indian Currency Commission’s report be COMPANY NEWS. 
adopted, the prospect of silver purchases by the Indian cmenunann 

Government is postponed to a very remote period, and the 

































































Pp sssibility of some Indian silver demonetisation must always DIVIDEND ANNOUNCEMENTS. 
be borne in mind by operators in the silver market. U nited Rate % per annum, except where | Dividend 
Kingdom imports and e xports of silver during the week marked % or stated in Cash. for Whole 
e ‘nding the 28th ultimo were :- — Ls Interim div. _+ Final div. _ = Yeare. 
Imports. £ | Exports. £ : — 5 —- ‘Lat’st| Pre- 
Oy ee cooees, SO0DO| Hungary s.csccccecssce 38690 Final. | ment. Payment. | Year, |vious. 
BRS assiwioawaws ecciee: MI OMIBE o. sien se <deweewe 27,100 Railways. ek ae | Peet 
MoXiCO....eseeeeeeeee. 64,736 | British India .......... 31,053 Derienting Himalayan. eta me Shot eS a Siieaaaits | =| 
Other countries ........ 28,755 | Straits Settlements .... 40,500 ae 14%" ‘Aug, 18) oo eae 
Other countries ......e. 8,214 | London Midland and Scottish . .| 32 * [Aug. 24) Less tax oe 
_______ | London & N.-Eastern, Pref. Ord.! _nil* a ee ae 
214.667 139.557 Southern Railway, Pref. Ord. ..| 249%* |Aug. 18) Less tax a 
? ; Banks. } | } 
No fresh Indian e¢ “nev returns ave c 2 — Bank of New South Wales...... 10* Aug. 26) ae e- 
o fresh Indian currency re turns have come to hand. The | Pepto tof —........ 7. | keneten : oo? 
stock in Shanghai on the 31st ultimo consisted of about {nsurance. | | 
70,300,000 Ounces in sycee, 62,600,000 dollars, and 3,930 silver | New Zealand .. ..... eeeer ceases | NO ps.) . | j *- 
bars, as compared with 68,600,000 ounces in sycee, 62,400,000 inet Wee 1) ps. lane. 26) Less tax | hi 
dollars, and 2,530 silver bars on the 24th idem. Angola Diamond ......... acowep JE ite "| aes] ae a a 
eee OS eee /6p.s. |Sept. 30, Tax free as ‘ 
ritish Malayan Tin............ 50%+t | | aa “ 
GOLD AND SILYER PRICES. ~ Kramat Pulai ..............00:- 5%* |Sept. 11| Less tax ae 
| BESIAFOR TIN 2... ccccccccscccce 74%* |Sept. 13; Less tax “a a 
Gold | ie alii | Silver. a a ieee 24% * (Sept. 11, Less tax ee | <e 
Per | ca s Date Devon es ; = 
. | . (Malacca)........ 24%* = 31) ea ae a 
Ounce. | Cash. Forward. Cash. Eastern — Rubber ..}_.. | Tax free 7 5 
comemnnsianee scald ota eri eet anced acer ae Rubber . ixcaacs| Cme [Aug. 11; Less tax ie : 
| Jeram Rubber . a nae an ae 274 | 10 
1926. s d d d d Mount —_ iJohore) Rubber..| 11%t « Less tax 26, 12 
July 30....; 84 114 2935 2937; Aug. 13,1920.. 59} Sempah Rubber ..........--.0:- ge .. _| Less tax 15 Th 
31..... 84114 | 298 293 12'1921,.| 374 | Sungei Chinob 0.0... ony Ta ee See j 
Aug. 3....| 84103 | 29% | 293, 11, 1922..| 344 ee | " ei 
4....| 84 939 | 293 294 10, 1923.. 31 Arthur Guinness, Son, and Co...| 10%+ | .. Tax free 32 | 32 
5...-, 8410 | 293 2935 | 8, 1924.. 343 Som, Recall, and Gretton ... | 8% \(e oes sof 2%) os 13 13 
ae 5 iL : . Morris and Sons.............. %* j|Aug. 19} ss tax 23 
6.. E 84 104 ' 283 28 Ce 7, 1925.. 31i5 Brewery and Commercial mane ; | :, ' 
EEG. ocx cauctacedeaes ot jAug. 16) ta: 
: —— NOTICES. : Bridlington Gas (orig. cap.) .... /15/ le teas tania = - ™ 
Lloyds Bank, Limited, announce that the office at Malpas | Brighton and Hove General Gas,| 
{Shropshire) is now open daily, alr tot coe eee? % Bent 2 a — : 
Lloyds Bank, Limited, announce that a sub-branch of the | Buenos Ayres ramwaps. 0." 1/3 p.s.|Aug. 17| Less tax : 
bank is now open at 16 Fog lane, Burnage, under the man- | Gale7onian Prost. Se lens. ee ee ; 
agement of Mr E. J. Bowerbank, of the Manchester branch. | Carat Exchange .. ®. “| Tax free ‘63 | 8 
Barclays Bank, Limited, announce the opening of a new | D.and J. Fowler. ......-........ | . lo 10 
. . ; * 
sub-branch at 3 Old Church hill, Chingford, E. 4, under the ~— er! aan: 8 eed as Ze vi . 
management of Mr J. L. W. Duffie Id, w ho. is also manager Edward Weed and Co, % 4 | ee | 23) nil 
> ctree } a ’ ee 2 “lec. Distribution o orkshire. | % s tax ca aa 
bal en street ene branch. Fifield Cable Works............ 1b%t |: “ | 20 (20 
estminster Bank announce the opening of a new branch | English Velvetand Cord ‘iia I 2%* |Aug. 18| Less tax e, aa 
it 142 Dunstable road, Luton, under the management of Mr ha pt sacseeetecesecsesscicies 2%* | .. | Tax free ig | is 
» MG LAAMOLCUM ... 0. ccc c cc cece ee } ee oe j 
H.R. Horn. Folkestone Waterw’rks, ord. shrs. met vw | ia hate 
Do New ord 7 | 
Grantham Gas..................| _ § ee os ¢ ee 
Grantham Waterworks ....... | S%* | co “a aes 
ANALYSIS OF BALANCE-SHEETS Heritable Securities & Mortgage, 3%* | .- Less tax zs ¥ 
id Holborn and Frascati .......... | 4%* , Sept. 1) Less tax on dace 
_—_ aera the big oma 4 whee p.s Tax free , 45 15 
inois Car an Squipment . 5¢ ps. ‘ Sept. + - Sek (oe 
WATNEY, COMBE, REID, AND CO. Jeremiah Rotherham and Co...) 10* |Sept. 1} Less tax } a 
June 30, 1926 John Anderson’s Royal Poly- | } 
LIABILITIES, Co a! ? r MS hac dasinecencaseds < | (6 p.s.*) oe os an 
* oan done | ASSETS. Cuegnt — — Machine ........ ae. Tax free 4 | 4 
| with June inen Thread ...........-...08 | ame |. Tax free { 
Amount. 30, 1925. | Amount. 30, 1925 Lochgelly Iron and Coal....... af Less tax \/6 p ly p.s 
5 % cum. pref. £ £ £ ’ . gelly oal..... ee .. | on \/ p.s./l/ p.s. 
stock ..... sees 1,684,939 .. — 40,542! Buildings, good- * ecccater aeas" Gecssces, Sue) - BJE.. 
Pref. ord. stock .. 3,185,410 .. | _ will, utensils ..12,064,241 .. + 160,489 housing | 64t | | 6 6 
Def. ord, stock .. 3,185,410 .. + 796,351, Loans & interest 624.284 |. + 16,042 | Merchants’ Trust ....... ee il ame | | 
34 % deb. stock .. 4,358,702 .. — 30,000| Agencies ...... 297,531 .. + 70,150 | Newcastle-upon-Tyne and Gates. ed - a 
Interest, &c....... 45,668 .. — 604 | Investments .. 523,057 .. + ‘228 head a . 24%" Aug on! 
Deposits .... ... 417,244... + 30,205) Trade investm’ts 63,910 .. + 28,073 | North Central Wagon .......... han y 14 | 44 
I , oe OE sc ccseces -- | Less tax 14, «14 
nsurance fund .. 149,500 .. + 23,500) Treasury bills .. 791316 .. + 593,564 | Old Albion Brewery 5/ - | Less tax 7 7 
Creditors ........ 578,289 .. + 32,393/ Cash ...... 388,890 .. — 519,707 | Rushden & District Elect. Supply A *| : : 
Beer duty owing 801,776 .. — 50,826| Stock & materials 442,637 .. — 85,577 | Sandown Park .......... — 3%*| 1. | Less tax oe ae ye 
Special reserve .. “6 sis 89,317, Insurancefund.. 149,500 .. + 23,500 | Scarborough Gas................ 5 |Aug. 13) Less tax 2, 
General reserve .. 9.455 .. — — 246, 351} Licence duties . 48,707 .. + 1,703 | Scottish Canadian Mortgage....| .. | .. | Less tax 7 “< 
rofitand loss .. 977,660 .. — 136,344 ‘| Scottish Western Investment ..| 15* | .. Less tax Se ons 
ee Se —_—_——-  ———— | South Metropolitan Gas ........ 5* Sept. 3, Less tax , 
DOtR oc eccess 15,394,073 .. + 288,465 | OU ecccaves 15,394,075 .. + 288,465 | South Shields Gas .............. 24% \Aug. 16) Less tax _ 
South Staffordshire Waterworks} 3%* .. | Less tax 
ARTHUR GUINNESS, SON, AND CO. South Suburban Gas............ | 63* |Aug. 6) Less tax re ‘ 
wiaeaiii June 30, 1926, Satins — —s baseares si" ‘ Foo = 10 - 
LIABILITIES. Compared pencer, Turner, and Boldero .. % a ess tax SS es 
ie teas | — Wand H.M.Goulding ......0-) 0.) | + 8 6 | 
Amount, 30, 192-. ¢ Barratt. ... ...ccccccccccccce: <e a ee 0 0 
as en a ‘Purchase money, gen 30, _ Whitbread and Co. voces eas: ~~ haut id Less tax 13 | 10 
ref. stock....... _ 2,006, sei ae ae 1tby aterworks, Orig. shares ug. oe oe 2 Se 
Ora. bs ai seeeee 7,500,000 .. os | odes +++ ee me ao Do New cia cesecsunsen 444 Aug. 21 ee a 
Creditors ......., 3,843,159 .. —250,499 Bookdebts........ ** _932'099 | William Fulton ..... pees soeres|15/ DSt) oe Less tax lo 15 
Pref. dividend .... 76621 .. — 1,419 Stock ............ SOOnNe .. —250,en0 | Wolselev@heep- Shearing i’chine! (O%t " _.._' Lous tan ae 
Corp. profit tax Investments ...... 2,491,234 .. Pe WANDSWORTH, WIMBLEDON, AND Epsom Districr Gas.—Dividends for the half- 
a ee account 522,648 .. — 43,786 Cash ............ 2,193,738 .. + 366,982 | year ended June 30th at the same rates as those paid a yearago viz., preference 
esp wt eeeeee . 1,700,000 .. + 200,000 | — 24 per cent., ‘* Wandsworth A”’ stock 44 per cent., ‘* Wandsworth B"’ stock 
rofit and loss .... 2, "31, 857 .. —101,081 3h per cent., “ Wandsworton C” stocx £2 19s 6d per cent., ‘‘ Wimbledon” stock 
SS, er 3d per cent., “ Epsom ”’ stock £3 11s 3d per cent., and «New Ordinary’ stock 





Total ........17,874,265 .. —196,785 Total ........17,874,265 . . —196, 785 ! 2 19s 6d per cent. Warrants will be payable on Aug. 17th. 
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MINING OUTPUT STATISTICS FOR JULY, 1 
WEEKLY TRAFFIC RETURNS. ea 
RAILWAYS OF GREAT BRITAIN AND IRELAND. | rats _ Gold Recovered, 


(b) Week meee July 30, s | Week ended Aug. 1, 1926. aiden 29° Weeks. 1926 


| Miles|) ——— 
(c) Week gg July 31, Open. | 








Passen-| Goods, Total Deiiiindeians Total 































































Re- | 
7 1 a gers, &c. &eo. Week. nw &e. &e. ceipts. a I eh Bee I ea ictal cami 
eis nee ea £ ae. a |e = Gold. ‘Tons. Tons Ozs. Ozs. One. | £ £ 
Great Western..... «| 3,778 | 419,000} 207,900! 626,000 6,849,000 8,235,000! 15,084,000 | Balaghat ................4 3,600 4,350 2,445 157 2,602). rm 
Do for 1925 ....... | 3,765 | 483,000) 343,000, 826,000! 7,711,900 9,932,000, 17,643,000 | Cam and Motor............ 20.600... z * 11,4€5, 48,621 22,512 
Lond. & N.-Eastern (¢)) 6,715 715,000) 379,000. 1,094,000 11208000 16288000 27,496,000 | Champion Reef............ 8,795 24,034) 4,661; 792 5453 .. if 
Do same period 1925) 6,714 | 783,000) 671,000 1,454,000 12820000 20019000; 32,839,000 ee es ee ee ee 1,456 = 4 es 
Lon., Mid., & Scottish) 6.9503) 991,000! 512,000, 1,503,000 15893000 20798000! 36,691,000 | Gem .................. eee, 1,800... . . 1,255 1,90 
Do for 1925 | 6,9503 1,161,000} 840,000 2,001,000 18553000 25555000, 44,188,000 | luena (July 23rd-3lst) ...... seal acinel cues Scan bene, 86M. 
NE. cocuennnehce | 2.183 | 569,000, 92,000 661,000 9,187,000 3,040,000 12:227000 | Mysore .............0eeee0- 19,692 33,100 9,426, 1,297 10,723 
Do 1925 .....-.+++++) 2153 | 59,000! 132,000 727,000 9,931,000 3,516,000 13,447,000 | Nundvdroog .........++.+. 10,500, 21,096, 4,777 949 5,726 
Metropolitan (c)...... | 69} 31,700) 2,300 34,000, 875,200 89,300 964.500 | Ooregum... .... ..... 12,000 11,000 7,286 625 7,911 si i 
Do for 1925 ........ | §8 36,900) 3,700 40,600 991,900 112,600) 1,104,500 | Oroville(17 days sto July 30th) aie ae os .% er $20,763 = 
Oaheagreend ER. (0) .. ve | oe 255,300. ve 7.370,500 Resend cn Sec esnie tain’ 6,300 A x. 1 os 3,295 14.212 6.198 
o for 1925 ........| . ee ee 247, ee on 564,500 | Sherwood Starr............ ’ os oe oe oe 5, sll} 
Lon. & Sub. Group (o)} .. | oe sis sa 50D ss ae aaeaae St Jchn del Rey .......... so 1 ae oe os os 36,000 . 
Do for 1925 ........ ~ a ae 37,700. " 1,145,600 
Belfast & Co. Down(b)} 80 4,144) 880 5.024 91,852 26812 118.654 ea ge ae re r ais a eens 
Great Northern ....(b'| 562 21,050; 15,300 36,350 450,500 474,600 925,100 lOutpat. Other Notes in Return. 
Great Southern ...(b)/ 2,181 | 48,901! 38,969 _97,870 1,065,371 1,257,936 2,323,307 ris iets 
- : : Tin. oi \ 
OVERSEAS RAILWAY RECEIPTS | (iipesceamenasinnee 
° NE 6 4500s 5 een aneaudesen 30 
os? oo? Chem@oriang .....6....005% 224 Est. value, £5,541. 
| | eee 14 
| a \_- é | j . 2 
| | | Gross Recei | Total G NNO 4505 6%..+2 ox scneens 71 a 
Namo. | Period. | = ge | "te We aa, Gopeng Consolidated ...... 594 Est. value, £9,860; est. profit, £7,580. 
3 | £S — Idris Hydraulic. ........... a Est. value, £4,725; est. cost, £2,344. 
| e |& 1926. + or— 1926. +or— ree : ; 
| | IEE ins 5 sana e seman 92. Est. value, £14,933. 
eae BER si s<s seasenbbonnsaes 26 Value, £4,317; costs, £1,983. 
INDIAN. ORNOOE POI. .000000s000% 344 Est. value, £5,413; est. cost, £1,341. 
— es sinpegenernit 0S Sa eee 214 Est. value, £3,711; est. cost, £2,848. 
Rs. Rs. Rs. Rs. Malayan Dredging ........ 119 Vatue, £20,809; cost. £8,861. 
Assam Bengal ...... l3weeks|July 3 1,072 3,25,000 + 32,743 41,37,941 + 88,094 Sabane Consclidiane’ denen 220 Black tin; 7 ines alievial. 
Barsi Lt. Ry........- \l4weeks 10; 118 25,000'— 38,600 5,50,900 — 45,100 NN Tre 30 Est. value, £ ,785; est. cost, £1,715. 
Bengal & N. Wester! l¢weeks 10/2076 _7,19,810 +1,71,355 1.09,33,716 +10.64,979 | Rambutan ................ 8 Est. value, £1,225; est. cost, £1,110. 
Bengal-Nagpur ....|llweeks|Junel9| 2,835 — 15,08,000 —1,33,000 1,83,38,000\— 9,40,937 | Ravfield ................, 40 Shipped 42 tons. : 
Bombay, Bar., & Gl. \16weeks July 17 3,033 | 18,55,000 + 9,000 3,57,84,000 — 3,16,000 ERE eo 31 Be 
Barma........... -../12weeks June26, 1,342 | 6,95,280 —1,33,518 1,02,23,118 — 4,80,923 HPRODD 390500 28050000 aS es | 96 162 tons concentrates realised. 
Delhi,UmbaliaKalka, 26weeks| Mar.31/ 239 2,22,500 + 28,015 29,08,142\— 89,432 | ON cD ra he | 91 a 
Madras & S. Mahr ..\l3weeks July 3 3,048  16,10,000 + 37,110 2,34,33,365 + 6,17,458 | Southern Perak... . 263 Est. value, £4,547; est. cost, £2,052. 
Nizam’s Guarantd.(s)'14weeks| 10; 993 | 3,06,533— 19,584 56,23,213'+ 2,93,736 Sungei Besi 42 Est. value, £7,019; est. cost. £4,950. 
Rohilk’d & Kumaon|l3weeks) 3} 259 63,091 + 4,854 835,905 — 11062 | Tekka .......... ae 30} Est. value, £4,760; est. profit, £2,755. 
Do Lucknw-Breilly l3weeks 3} 313 65,012;+ 5,778 9,71,114 — 17,729 | Tekka-Taiping 51 | Wst. value, £8,575; est. cost, £3,170. 
South Indian beeese l3weeks 3: 1,876 | 10,34,733 — 26,742 1,40,69,247 — 2,69,441 | Tongkah Harbour ........ 40 = 
(s) Total receipts of all lines, TM eictcieuckdeoussae 324 Est. value, £5,479; est. cost, £4,007. 
Co r. 
ARGENTINE (a). Messina (Peeebeenl) ert 1,248 Concentrates, containing 491 tons of copper. 
2 e — - - PED. Docone recuse kunws 700 ay assaying 22% copper; est. profit, 
| | £ & | | 2,885. 
entine N.E....... SweeksJuly 31) 754 © 13,900— 2,400, 55,000 9,500 Coal. . 
B.A.and Pacific .... 5weeks 31) 2,652 137,000— 2,000 593,000\+ 6,000] Blackhill Colliery ........ 24,167 
B.A. Central ........ 5weeks/Aug. 1) 13,182 — 137} 63,031\— 3,584 | Coalbrook Colliery ........ 23,904 
B, A. Gt. Southern .. 5weeks|July = 4,718 197,000 + 14,000) 854,002}+ 22,000] Dundee...... ............. 46,979 
B. A. Western ...... 5weeks 1; 1,882 87,000 + 9,000; 387,000 + 28,000] Natal N: wig pation......+0% 13¢,771 
Central Argentine .. 5weeks| 31 3,305 222,000+ 1,000; 970,009\+ 1,002] South African .........-.. 75,073 
Cordoba Central .... Sweeks, 31) 1,202 77,000. — 3,000) 329,000 — 25,500 | Tweefontein Unite es 76,552 sa 
Entre Rios .......... 5weeks| 31) 729° =—-20,400— 2 "700| 83,200'— 14,000} Veree ee TT 189,663 =a 
CUBAN UMM LG ic sac cacabashwees 53,095 Coal sales. 15,568 tons coke sales. 
. Lead. 
| z £ £ £ Rhodesian Broken Hill.... 595 
Havana Central ....) 3weeks July17 .. 11,577,— 9350 28,681 — 3,574 Miscellaneous. oe a 
United of Havana . | 5weeks! 31 1,250 50.634,— 5,008 219.561 — 49,151 | New Vaal River Diamond.. 706 carats, realising £6,084. 
= ; : — : Tanganyika Diamond .... = 696 carats. _ 
innit cai re _ URUGUAYAN, ; s SuLpHIDE Corporation, Limitep.—During the four weeks ended July 24" 
£ | £ £ | £ 1925, 8,555 tons of Central and Junction Mines ore, together with 1,413 tons of 


| | 
Central Uruguay ..| 5weeks' July 31) 
C. Urug. (East. Ext.)| 5weeks 31) 
C. Urug. (North.Ext.) 5weeks 31) 
C, Urug. (West. Ext.)| Sweeks, 31) 








3 $ 3 g 
Canadian National ‘SOwocks July 31 22,106 7,408 639 + 349,612 143,516,794 +17602437 
Caradiav Pacific.. |30weeks| 31 14, 229. 5,323,000 + 572,030 101 ,277,009, + 10335000 


BRAZILIAN 








273 21,521;\— 2,523 97,911, — 3,726 
311 


185 2,207 — 518 10,076 — 1.916 
211 2,124, — 216 10,347 + 855 


CANADIAN, 








slimes were milled at the Central Mine, producing 1,776 tons of leady concentrates 
(including 154 tons from the de-leading plant), w hich assayed 43 ozs. Silver 62 per 
cent. lead, together with 2,030 tons of zinc concentrates, assaying 11 ozs silver, 
7 per cent. lead, 49 per cent. zinc per ton, and 470 tons of special slimes, assaying 
11 ozs silver, 17 per cent. lead, and 10 per cent. zinc per ton, 


3,874, — 1,541) 19,183 — 5,069 








_ RHODESIAN GOLD OUTPOT. 






























£ { £ £ | 
Gt. West. of Brazil. .|3l weeks vaty 31 ons | | i i000) + 2,100! — 519,300]/+ 96,100 Month : 1924, | 1925. 1926. 
Leopoldina ...... .-|Slweeks| 1,856 | 56,004) + 19,236 1,240,399|4+ 377,568 ——— 3 — 
Leopoldina Termnl. 3lweeks| 31| os 7,594) + 2,062) 231,485}+ 81,520 | £ 226,668 207,022 
San ulo ..........|3lweeks Aug. 1, 1538) 46,255) — 6,618, 1,459,896) + 226,502 JANUBTY = cee eoeeeececcees 250.680 26, J 
em | February ....cccccccccccces 235,411 218,990 194,557 
= March .....ccccccccccccesees 236,166 207,097 197,909 
1 z z : a ADTil.sseesseseeseereeseesseeees) 2 256,352 | 205,006 219,985 
coccccce| 45, | J 
Antofagasta ......30weeks Aug. 1 838, 31,870 — 15,969. 1,178,530 — 90,920 an mene aceonsseconenaunennenens Seas seat 204°613 221,560 
Nitrate (4-monthly) 29weeks|July 31) | 24,519 — 23,263) 463,632;— 75,171 July feet Sn ache ee 244,848 262,236 213,064 a 
= Sc cccenienneeeaneaianaeel 259,178 212,158 
OTHER OVERSEAS. August .... | 256,107 239,061 205,418 


Alcoy and Gandia . -{s1mocks July 31 
Egyptian Delta ....)15weeks 20 
Gt. Southn. of Spain|29weeks 24 
Mexican Railway ..| 4weeks 31 
ay =e - Swooks 31 

wador ..........| 5weeks 31 


(a) inna at par. (b) Converted at the current rate of exchange. 


TRAMWAY WEEKLY GROSS RECEIPTS. 





Name, Period. g 


Angio-Argentine.... \30weeks|July 29 
B. Aires Lacroze ..| 5weeks|Aug. 1 
Burnley Corporation | lweek pa = 
Caloutta Tramways.) lweek 3l 


Chatham & District '28 weeks) 15 








acamaenas Bw k FH 
weeke 
Liverpool Oorp. --- |iswesks] 31 
Vv. eee 18 moeeks 
L.C.C. Tramways .. |l8weeksjAug. 4 
Madras Elec. (2 wks) |30weexa| July 31 
Pernambuco Trams. '!3lweekelAug. 1 


Beptember .....scccecccccccvcces| 
October... ..cscccccccccvccsescecs 
NOVEMDbDET ...cccccccceccsecccces 
December ....cccccccccccccvecens| 





33 ‘Ps. 21,500 + 4,300 857, 700) + 33,700 
600 | £8,148 _ 261 91, 519) + 7,929 
104 Ps 62,040 — 42,337 2,709, 168) — 654,391 
432 | oe + 15,600 1 116,700|— 26,000 
274 = «£4,040 a 1,930) 20,150) — 7,590 
1000s £5,179) + 2:391 23,654 + 11,719 





Total Gold ........+.+++++| 2,909,159 | 2,939,362 | 2,539,542 


Nore.—The value of the goJd output fluctuates each month in accordance with 
the amount of premium which may be declared to the Mines Department of 
Southern Rhodesia in that month, 











s2| Pew. a OIL OUTPUTS. 
Eg 1926. | +or—| 1926. | + or — 


329) £75,760— 8,107, 2,503,109-— 104,993 


ANGLO-ECUADORIAN OILFIELDS, Limitep.—The production for 
.- | £11,786 - 960,” 59,803 2,583 
12| £3,887/+ 703) .. os 
12, 
66 


July is cabled as 2,635 tons. 
ANGLO-TEXAS OIL COoMPANY.—8,322 barrels or 1,188 tons. 


oe } ee 





% yoo | S66SI— 5856 APEX (TRINIDAD) OILFIELDS, LimiTED.—The results for the month 
1344 est hesl— 1,201 3587011 130 of July are as follows :—Production of oil, 18,250 tons; deliveries, 
os £4,229/+ 317 67,056|+ 2,349 | 18,850 tons. 

oo Saale. ona er oaaas BRITISH CONTROLLED OILFIELDS, LIMITED.—Production for the 
e- {Be 47,624\— 5,349| 6,39,353;— 34,920 | week ending July 21, 1926, 39,832 barrels,.shipments 30,988 barrels. 
: I poarels B00! “iaoassl+ 298 


Production for the week ending July 28, 1926, 40,689 barrels. 
* Combined revenue. t Shipments, 32,282 barrels. 
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CIA DE PETROLEO CALTEX, S,A.—872 barrels or 138 tons (wells 
closed part of month account damaged valves). 

Lonitos OILFIELDS, Limitep.—The production for July is cabled 
as 21,544 tons. 

MEXICAN EAGLE Ow Company, LimitEp.—The production for the 
week ended July 17, 1926, was 140,000 barrels. 

OROPUCHE (TRINIDAD) OILFIELDS, LimiteD.—The estimated gross 
production of crude oil for the month of July was approximately 
1,881 tons, and the oil delivered to the United British Refineries, 
Limited, amounted to about 1,048 tons. 

TRINIDAD LEASEHOLDs, Limirep.—Oil produced during July, 
19,500 tons; oil purchased during July from other companies, 
20,000 tons. 

Production for 
1,192 tons, 
28, 1926, 


UNITED BRITISH OILFIELDS OF TRINIDAD, LIMITED. 
July 21, 1926, amounted to 


the week ending Wednesday, 
ending Wednesday, July 


Production for the week 
amounted to 1,148 tons. 


VENEZUELAN OIL CONCESSIONS, LIMITED.—Production for the week 
ended July 17, 1926, was as follows:—La Rosa, 27,615 metric tons 
previous week ended July 1oth, 25,325 metric tons). Maracaibo 


district, 4,322 metric tons (previous week ended July roth, 4,623 


inetric tons). 








Reports and Notices. 


The Right Hon. the Earl of Elgin Kincardine, C.M.G., 
has been elected an ordinary director of the Royal Bank of Scot- 


and 


land. 

The directors of the British Oil and Cake Mills, Limited, have 
appointed Mr F. C, Williams secretary to the company, in place 
of Mr Mortan Lambert, deceased. 


The Bank of Australasia announce that Mr C. J. Henderson, 
their superintendent in Australia and New Zealand, will retire 
on October 11th next, after 55 years’ service. 

Mr C. W. Dyson Perrins, senior partner of Messrs Lea and 


Perrins, and Mr George McKechnie, of Messrs W. H. Chaplin and 
Co., have been elected directors of Crosse and Blackwell, Limited, 
to fill the vacancies caused by the death of Lord Stevenson and 
the resignation of Sir Stanley Machin. 

Sir Thomas J. Storey, K.B.E., chairman of Lloyd's Register of 
Shipping, has been elected deputy-chairman of, and the Hon. 
;dmund W. Parker, chairman of Messrs Dalgety and Co., Limited, 
has accepted a seat on, the London board of the British and 
Foreign Marine Insurance Company, Limited. 





RUBBER, &c. 


SARAWAK RUBBER ESTATES.—The accounts for the year ended 
March 31, 1926, show a profit of £72,265, against £26,870 in 
preceding year. The ordinary dividend is 60 per cent., against 
ig per cent. The sum of £14,500 is put to reserve for Govern- 
ment taxation and other contingencies, and {fg1 is utilised to 
write off balance expenses of reorganisation of capital. he carry 
forward is £8,710. The crop harvested was 1,050,290 lbs. The 
net price realised on sales was 2s .18d per lb. Cost of production 
was 7.67d per Ib. 


MISCELLANEOUS. 


CHADBURN’'S (SHIP) TELEGRAPH.—In presenting the statement 
of accounts for year ended March 31, 1926, the directors state that 
it is with very much pleasure that they are able to report con. 
siderable improvement in the year in question, particularly as com- 
pared with the previous year, and that the year’s transactions, 
after certain sums of money have been written off depreciation, 
&c., show a profit of £734. This sum, added to the balance carried 
forward from March 31, 1925 (£1,445), makes a total of £2,179 
to be dealt with. The directors regret that they cannot recom- 
mend the payment of any dividend, owing to the necessity for 
conserving the resources of the company. There is no kind of 
certainty in the conditions of the shipbuilding industry of to-day, 
and the improvement in the trading for the year has been to a 
considerable extent due to work obtained outside of the company’s 
normal sphere of activity. The directors must again call atten- 
tion to the fact that a number of the company’s claims against 
the Admiralty for supplies during recent years are still out- 
standing, and that there is the possibility of minor adjustments 
having to be contemplated in the balance treated as due by the 
Admiralty. 


GROVESEND STEEL AND TINPLATE.—The balance at credit of 
profit and loss, on March 31, 1926, including excess profits duty 
recovered during the year and £89,844 brought forward from 
previous year, was £300,999, against £328,247 in preceding year. 
The company is putting aside £44,569 as reserve for depreciation 
and renewals, and £60,000 represents depreciation written off in- 
vestments, while £5,000 is utilised to write off debenture issue 
expenses. The company proposes to pay a dividend of 5 per cent. 
less tax, on the ordinary shares, also a bonus of 5 per cent. 
less tax. This is in respect of excess profits duty recovered during 
the year. In preceding year the dividend was 10 per cent., free 
of income-tax. The carry forward is £66,700, which compares 
with £89,844 brought into the accounts. Turning to the balance- 


sheet, we find stocks stand at £335,883, against £500,967. Debtors 
are at £321,156, against £241,269. Cash is at £449, against £388. 
Investments, including shares in associated companies at cost, 
less amount written off for depreciation, stand in balance-sheet 
at £344,548, against £426,791. 

HUDSON’S BAY COMPANY’S LAND SALES. — For quarter ended 
July 31, 1926.—iarm lands: In 1926, 65,620 acres sold for £157,299, 
against 39,177 acres for £94,942 in 1925. ‘Town lots sold for 
£3,210 in 1926, against £2,843 in 1925. Total receipts (gross), 
£88,381 in 1926, against £67,459 in 1925. For six months ended 
July 31, 1926.—F arm lands :In 1926, 139,122 acres sold for £340,556, 
against 71,297 acres sold for £177,518 in 1925. Town lots sold 
for £5,055 in 1926, against £7,270 in 1925. Total receipts (gross), 
£250,383 in 1926, against £165,784 in 192s. 

JAMES EADIE, LIMITED.—The result o: trading for year ended 
March 31,1926, shows a net profit of £99,977. The ordinary divi- 
dend is 10 per cent., and a bonus of 3 per cent., free of income- 
tax, 1s paid. The sum of £10,000 is put to general reserve, while 
£10,000 1s put to special reserve for contingencies. The carry 


forward is £74,232. Balance-sheet shows total assets £1,565,930. 
Cash is at £34,558. Debtors stand at £53,802. Stocks are at 
£83,129. Reserve fund stands in balance-sheet at £260,000, and 


there is a special reserve for contingencies, £10,000. 


MITCHELLS AND BUTLERS.—The profit for year ended June 30, 
1926, after making all provisions and reserves, including income- 
tax, amounts to £520,908, against £501,221 in preceding year. The 
ordinary dividend is again 13 per cent., free of income-tax. The 
sum of £100,000 is added to reserve, making this fund £925,000 
lhe carry forward is increased from £248,301 to £271,356. Balance- 
sheet shows cash £080,349, against £1,226,877. Investments are at 
£13,549, against £12,803. Debtors stand at £97,007, against 
£100,970. 

W. AND H. M. GOULDING, LIMITED.-—In their report for the season 
1925-26 the directors announce that the net profits for the year, 
including dividends from investments and subsidiary companies, 
and after making provision for discounts on outstanding accounts, 
amount to £33,064 13s 8d. This, with £2,297 7s 3d from last 
account, leaves a sum of £35,362 os 11d available for distribution. 
After providing for the usual debenture interest, and the fixed 
54 per cent. on the preference shares, they 
recommend a dividend of 5 per cent. on the ordinary shares of 
the company for the year ending June 30, 1926, of which 2s 6d 
per share is payable on July 31st, and the second 2s 6d per share 
is payable at December 31st next, less income-tax. They further 
recommend that {5,000 be carried to depreciation account, and 
£3,237 os 11d be carried forward. 


WELSBACH LIGHT COMPANY.—The report for year ended March 31, 
1926, reveals a balance at credit of profit and loss of £3,021, 
against £11,228. The ordinary dividend is again 5 per cent. 
income-tax. The carry forward is reduced from £20,475 to 
Balance-sheet shows cash £8,541, against £13,824. In- 
and stand in 
against 


dividend at the rate of 5 


less 
£10,599. 
vestments are all in British Government securities, 
balance-sheet at £111,773. Stocks are at £131,395, 
£110,820. 

YORK STREET FLAX SPINNING COMPANY, LIMITED.—The 
directors, in presenting their thirty-eighth annual report to the 
shareholders for the year ended June 3oth last, state that the 
profits, after deducting interest paid on debenture stock, and 
allowing for bad debts, amount to £6,307 7s 8d; add balance of 
last profit and loss account, £4,404 19s 4d, making {£10,712 7s: 
deduct sundry expenses, £2,015 1s 7d, leaving £8,697 5s sd; add 
amount transferred from reserve fund, £30,000, making £38,697 
5s 5d; to be applied to pay dividends on 6 per cent. preference 
capital, £15,000, on 7 per cent. preference capital, £21,000, leaving 
to be carried to new profit and loss account £2,697 5s 5d. From 
the above statement it will be seen that, in addition to the interim 
dividends on the preference capital paid on January 31st last, the 
directors propose to pay dividends for the half-year ended 
June 30th at the rate of 6 per cent. per annum on the 6 per cent. 
preference capital, and at the rate of 7 per cent. per annum on the 
7 per cent. preference capital. The directors regret that it is 
again impossible for them to recommend to the shareholders the 


payment of a dividend on the ordinary shares of the company. 








Conunercial Reports. 








THE CORN TRADE. 
Mark Lane, Friday Evening. 


A spell of fine, warm weather during the week has had a bene- 
ficial effect on growing crops, while hastening maturity, so that 
good yields are expected in most districts. Early supplies of new 
crop wheat will be welcomed, and should realise good prices, if in 
dry condition. General course of trade again proved quiet, and 
prices the turn easier for breadstuffs, but feeders ruled firm, par- 
ticularly La Plata maize, which was reservedly offered owing to 
forward strength. In the floating and forward cargo market, 
pressure to sell hard winter descriptions led to general weakness, 
while buyers remained apathetic, being only interested in near- 
at-hand parcels. There was an improved demand for maize, 
mainly on U.K. account, and prices hardened, due to unfavourable 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 


























Manitoba patents range from 46s 6d-48s 6d, Minneapolis 47s-49s, 


Australian 44S8-44s 6d per 280 Ibs, ex store. Maize firmer. Plate 
36s landed, ditto to be landed 35s, ditto ex ship 33s 6d-33s as to 
position, per 48o Ibs. Barley inactive. Californian 36s-47s 


Chilian Chevalier s50s-57s, ditto brewing 35s 6d-48s, Australian 
Chevalier 45s-46s ex store, Smyrna 35s-48s ex ship per 448 lbs, 
No. 3 Canadian Western ex ship 298 3d, No. 4 ditto 29s, American 
malting 48 lbs landed 29s 6d, Plate ex ship 28s gd, Russian 29s 6d 
‘per 400 lbs, English nominal. Oats steady. La Plata ex ship 
22s gd, landed 23s 6d, No. 2 Canadian Western ex ship 27s, 
landed 28s, No. 2 Canadian feed ex ship 23s 6d, landed 24s 6d, 
Chilian Tawney 23s, American 38 lbs ex ship 24s 6d, landed 24s 6d, 
mixed feed ex ship 19s 6d, landed 20s od per 320 Ibs, English 
nominal. Millers’ offals maintained. Broad bran 6s 3d-6s gd, 
middlings 7s-7s 3d, fine ditto 8s 9d, bags included, ex mill, feed 
oatmeal 7s od, light oats 6s od, ground oats 12s 3d per cwt, free 


on rail. Oatmeal quiet at late rates. London-made flaked 17s 6d. 
rolled oats 16s 6d, medium, also fine-cut, 16s 6d, coarse, also 
medium, 16s 6d ex mill, per cwt. 


COMPARATIVE AYERAGES OF GRAIN. 


The following table gives the estimated sales of home-grown wheat 
during the harvest years 1925-26, 1924-25, 1923-24, 1922-23 :— 





195 106, 1925-1926, | 19985 | 1923-1924 1922-1923, 








Estimated sales of home-grown wheat— et ot —. Cwis. 
1 week to July 3] ...... oesecece oese- 9,783 33,269 
48 weeks to July 31 ..... sepecsonewe “hiaeai's89 ll Bist 12695125 16,867,651 
ard S| —— 

mee price of English wheat o es 4) d | a a a 

ppehthhhsebenbenbhbhebhibie sebobhbhs 145 | 1 ll | 12 9: ll 5 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 
corresponding week in each of the years from 1922 to 1925 :— 

















| ~ Net || Corresponding 
Profit | pe. || Period Last 
Balance’ After | — se ae we a | Year. 
Period | fror Pay- 7 : ; : 
Company. Bading. | Test geek el | able for Dividend. a Carried to “i 
A t.| Debe Distri- | iien | Ocdinary Reserve, | Balance | Net | Divi 
— | tet, 4 eo Deprecia- | Forward. |} poe, | . 
ture |——___—— os rt page || Profit. | dend, 
Interest. — | Amount. = ute oo | 
Breweries. £ £ | £ \ ] £ | £ £ ae % 
Arthur Guinness, Son, and Co. ... June 30 | 832,918} 2,618,919) 3,451,837) 120, 000} 2,400,000 30 | 200,000 731,837 |5,039,096) 32+ 
Bass, Ratcliff, and Gretton .... June 30 66,097 464,576 530,673) 68,000 265,200 13+ | 100,000 97,473, 455,868) 13+ 
Watney, Combe, Reid, andCo. .. June 30 | 213,608] 1,135,117) 1,348,725) 84,378) f4\'san37 pr,| 390,000 245,411 1,198,489) 171)? 
Whitbread and Co........... ee.» June 30 , 394,676 218,955 613,631) 46,257) 130,322 13 | ee 437,052, 198,034) 10 
Canals and Docks. 
Regent’s Canal and Dock...... -- June 30* 1,808) 9,046 10,854 ww 6,790 1 | 1,969 2,095; 14,622) 1} 
Gas. 
MORONS os nce ekssas shes sees June 30 14,496! 12,724 27,220) o* 11,269 = 8 | 2,552 13,399; 11,562) 8% 
Iron, Coal, and Steei. 

+ Edward Wood and Co. .......... May 31 4,247) 7,605 11,852) 2,000; 4500 23, se 5,352 4,332] .. 
Lochgelly Iron and Coal ........; May 31 60 239) 25,750 85,989) 7,677, 16,555} .. 1,567 60,190; 41,904] .. 
Yorkshire Iron and Coal Company Dec. 31 50,518|Dr 35,835 14,620) 2. | a “| os 14,620, 4,522) .. 

Rubber, &c. | 
Anglo-Dutch Plantations of Java.. Dec. 31 | 110,356; 507,594 617,950), 435,725 22 | 70,060 112,225; 250,412) 13 
PEE cikece sees nase cesses oe eceef Mar.31 | 2,598 14,102 16,700 6,300 .% a | 5,475 4,925) 2,598 .. 
Kuala Dingin Estate. weccecceoe] Mar. 31} 1,441 11,887, 13, 328, -- | 10,056 15 1,000 2,272)| «.. a 
PPR <i chp eeeb ss soe 055% 065 April 30 | 3,185 66,517) 69, 702} .. | 57,750) 17% Se 11,952|| 20,587! 74 
Sarawak Rubber Estates ........ Mar. 31 8,636 72,266 80,902)! .. 57,600 60 14,592| 8,710) 26,870) 15 
Sumatra Consolidated ........ --| April 30 322 37,494; 37,816)... 54,375 274 sa 3,441; 14,227 10 
Sumatra Proprietary............| April 30 333 15,895) 16,228... 14,995 15 a 1,233) 8,365 74 
PR PU ctbkscb essa seeee se --| April 30 10,770 72,694 83,464) 2° 67,500 224 os 15,964) 17,231 74 
Textiles. 
Isaac Holden and Sons..........| June 30 26,313 28,730 55, 043) 8,700 24,469 11} 10,000 11,874, 13,059 124+ 
York Street Flax Spinning ......} June 30 4,405 4.292 8, 697, 36,000 a oe 380,000) 2,697| Dr 8,316 4 
Tramways. 
Worcester Electric Traction ....| Dec. 31 3,405 4,093 7 498 ie 2,862 3 1,000! 5,636! 4,468 3 
Other Companies. 
Chadburn’s Ship Telegraph......} Mar. 31 1,445 734 2, 179, Sori i os cz 2,179| Dr 1,375; .. 
D. and J. Fowler ..............| Mar. 31 16,801 29,395 46, 196) 8,250 20,000 10 oa | 17,946} 29,351 10 
John Power and Son....... oe---| June 30 16,262 30,677 46,939 25,600 ce pen 4 ie 21,539). os 
Jones’ Sewing Machine ........| May 31 2,125 15,765 17,890 1,950 7,200 8+ 4,500) 4,240| 12863 8+ 
North Central Wagon .......... June 30 12,890 26,665 39, 555) o- 16,800, 14 | 10,000) 12,755} 27,714) 14 
W. and H. M. Goulding ........ June 30 2,297 28,565 30,862}' 6,875 15,750 5 | 5,000) 3,237; 26,446 5 
* Half-year. + Tax free. 
Argentine weather reports, and advancing freight rates. Steamers Quantirizs Soup. Average Paice Pee Cwr, 
of La Plata afloat sold 31s 3d to 31s 73d, early August loading | | | 
31s gd, and September 31s to 31s 3d. Of wheat, Baril 61 Ibs ae | = | ne [re | ee | See 
afloat sold 55s 13d, and white Pacific early August 54s 3d, all per | juiyogos” Saan | ar l = | 44 S 8 s | 3 
48o Ibs c.1. f Ww heat easier. No. 1 Northern Manitoba quoted 62s, fp Miseuasees 9,368 | 4,982 | 7,882 | 14 5 | 8 8 10 5 
No. 2 ditto 61s, Barusso 61 lbs 57s 6d, Australian 60s 6d, choice 1928 sneceeeeee! 78.729 | 2.543 19422 | 42 8 10 z 1 10 
yhi 5 i < shi ) ; “nglis inal. | 1923 ..... eccee 33,269 | 5,92 : ; dl 
white Karachi 60s, all ex ship, per 496 Ibs, nogem nominal an ooeeotrees aees | oe sn | as ig ; =: 
Flour dull. London standard grade 52s, town whites 53s, patents | 1925 .... 153,960 16,092 | 23206 | lll | 100! 10 3 
548-558 per sack delivered in the Home Counties, with 6d.-1s per - 7 
sack less for deliveries in the London districts. Of imported AMERICAN WHEAT MARKETS. 


Prices have shown slight fluctuations, though a definite fall took 
place at the end of the week, support being restricted on 
of rumours of erratic markets pending 
and Canadian crops. 


account 
the outcome of the American 
Export inquiry has been small, 


reports varied in character. Quotations :- 


and weather 


Jan. 2, | Ang. 6, Jan. 7, lsuty 28, Aug. 5, 
1925. | 1925. 1926. | 1926, 1926. 





Winnipeg (No. 1 Manitoba)—Cents per | | (a) 
TL ccetins biimaiiaainkihéuabahans 183 (c) 1468 | 160 | 158% |(c) 143 
Chicago (No 2 Winter)—Cents per 60 lbs} 177 (b) 160 | 1764 | 143} |(b) 1:83 








(a) July delivery. (ce) October delive: ry. 


(b) September delive ry. 
Visible supplies of wheat in Canada, at 21,953,000 bushels, show 
a decrease of 1,192,000 bushels as compared with the previous 
figures. Supplies a year ago stood at 13,829,000 bushels. 





ZADRUZNA GOSPODARSKA BANKA D.D. 


(The Co-operative Economic Bank & Savings Co., Ltd.), 


at LJUBLJANA, JUGOSLAVIA. 


BrancHes: Bled, Celje, Djakovo, Maribor, Novisad, 

Sarajevo, Sombor, Split, Sibenik. Foreign Corre- 

spondents for Jugoslavia of The American Express 

Company, New York, and agencies; National Bank of 

South Africa, Pretoria; Commercial Bank of Australia, 
Melbourne, and branches. 


Remittances to and from Jugoslavia. Bills collected. Bank- 
ing and Exchange Business of every description transacted. 
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COAL. 





Our Cardiff correspondent writes:—A delegate conference of the 
South Wales Miners’ Federation will vote upon the scheme of the 
Church leaders for the settlement of the coal dispute on Saturday 
fhe decisions of the lodge meetings are unfavourable. The im- 
portation of foreign coal continues on an increasing scale, and 
supplies are now reaching South Wales ports at an average rate of 

er 100,000 tons per week. Another large French order has been 
lost to the coalfield. ‘The scheduled prices of native coals delivered 
from stocks have been adjusted to the recent increase in the price 
of large coal from 25s to 45s. The works price for patent fuel is 
also 458, but owing to the scarcity of smalls the working of the 
factories is very intermittent. One effect of the increasing volume 
of the coal import trade has been the absorption of by far the 
greater part of the labour thrown out of employment by the cessa- 
tion of coal exports. 





IRON AND STEEL. 


Our Middlesbrough correspondent’s report, dated August sth, 
is as follows—Pig-iron.—There is no change in the market gene- 
rally. The scarcity of No. 3 Cleveland G.M.B. pig-iron continues, 
although the price remains at gos per ton f.o.t. at works. It is 
reported that consumers are making increasing use of the much 
cheaper foreign iron. With regard to hematite, although stocks 
are being reduced, there are still some quantities available, and 
Mixed Numbers remain at Sis per ton. Manufactured iron and 
steel—The works are still idle, and shipments are considerably 
less, most of the available material from stock having already been 
shipped. Quotations are unaltered as follows :—Steel ship plates, 
£7 17s 6d; steel ship angles, £7 108; iron bars, £11; steel rails, 
£8. Iron ore.—No business is being done in foreign ore, and the 
quoted price of 21s 6d per ton c.i.f. Tees for best Rubio is still 
nominal. 





Our Sheffield correspondent writes :—The continuation of the 
strike 1s developing a difficult problem in the Sheffield industries. 
Coal is no longer the main factor. There is aboundance of out- 
crop coal which can be used for steam raising and several other 
purposes, and it now exceeds the demand. Competition has 
caused a sharp drop in prices, Continental coal is too expensive 
for extended use here, but small quantities are coming in. Firms 
rolling steel for the trade are now demanding higher prices to 
cover the losses on working due to the expensive fuel, and some- 
thing of a deadlock is the result. Until this matter is adjusted 
very little work will be done. Heavy steel of acid quality is no 
longer procurable, and the production of railway and tram rails 
and axles, tyres, and springs has almost ceased. British railways 
who have reduced their specifications for stock, have not yet bought 
from abroad, but it is possible that they may have to take such a 
step. As recards the lighter and special steels, supplies of regular 
sizes and specifications are now almost exhausted, stocks being 
limited to ‘tout’? shapes and qualities. This scarcity is affecting 
adversely the production of many kinds of steel tools. Demand 
for these, however, is diminishing rapidly. 


—_——_ 


Our Glasgow correspondent writes:—-With the close of the Fair 
Holiday period there are few signs of activity in the iron and 
steel industries here, the pig-iron and heavy steel works being in a 
state of complete paralysis. Those iron works and sheet mills 
which were able to resume operations are finding the demand 
very brisk, although the English holidays have tended to quieten 
things down slightly. The depression in the shipbuilding trade 
it is certain would have keen less pronounced had there been 
any prospect of the coal strike coming to an end soon, as it is 
known that several orders have gone abroad. Another C.P.R. 
contract has been secured, however, for the Clyde by Messrs Bar- 
clay, Curle, and Co., Limited, thus making five ships, valued at 
over two million pounds, out of the seven ships included in this 
company’s programme, which will provide work here for a large 
number of men for twelve to eighteen months. Stocks of pig-iron 
are being quickly reduced, and holders can easily maintain the 
advancéd prices, No. 3 being now valued at 83s to 8ss f.o0.t. Black 
sheets are in strong demand, with prices well held, and there is 
a steady business doing in galvanised corrugated sheets at £16 158 
to £17 per ton for 24 gauge, f.o.b, ; 





Our Cardiff correspondent writes :—The position in the iron and 
steel industry has undergone very little change, the low output 
having been further reduced by holidays this week. Business in 
tinplates has been on a very restricted scale, with prices unaltered. 
It is anticipated that some of the works contemplate a resumption 
of operations on foreign coal. 








OTHER METALS. 





TIN values registered a further sharp upward movement while 
influenced by higher American and Eastern cable advices, com- 
bined with a decrease in visible supplies, while a fair business 
transpired. Later, however, prices were irregular on freer offer- 
ings. Standard cash sold £293,-£296 5s to £295 ros, £206 5s, and 
three months £287 ros to £289 10s and £288 17s 6d. Sales in the 
East were reported at £292 158, £295 158, and £294 153. 
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Coprer firm on lighter monthly stocks, while liberal offerings 
were readily absorbed, closing quieter, however. Standard cash 
sold £59 ss to £59 78 6d and £58 15s, three months {£60 to 
460 3s od and £59 18s od. 

Leap slightly irregular, with active dealings. Good soft foreign 
pig, August, sold £33 to £32 11s 3d, September £33 5s to 
£32 178 6d, £32 18s gd, and £32 8s gd, October £33 18 3d to 
£32 158 and £32 7s 6d, November £33 to £32 12s 6d, and £32 15s 
to £32 58. 

SPELTER opened easier but since steadier, dealings being ona 
moderate scale. August sold £33 13s 9d to £34, September 
£34 58, November £34 115 3d to £34 10, December £34 158 per 
ton. 

ANTIMONY firm. English regulus 
foreign best brands, spot, £65, shipment {£60 to 
cat, 


refined quoted £74 10s to £75, 
{£62 per ton, 


ALUMINIUM.—Home trade nominally £118, export £120 ton. 

QUICKSILVER firm. Spot, £15 10s per bottle. 

TIN Piates steady. 1.C. coke, prompt, 25s 6d, for delivery after 
termination of the coal strike, {20 to 20s 3d per box, f.o.b. 
Swansea. 

WoLFrraM.—September-October quoted 14s 6d per unit, c.i.f. 








THE COTTON TRADE. 





LIVERPOOL, August 5, 1926. 


There has been a better demand for spot cotton during the week, 
but prices have fallen, owing to more favourable weather reports, 
which caused ‘‘ longs”? to release their holdings. Spot sales for 
the period 29th ultimo to sth instant (inclusive) were 26,000 bales, 
of which 12,850 were American, 1,750 Brazil, 4,000 Peru, 3,700 
Egyptian, 2,700 African, 950 East India, and so sundries. Im- 
ports for the same period were 38,104 bales, including 7,973 Ameri- 
can, 4,082 Brazil, 1,368 Peru, 13,082 Egyptian, 8.693 African, 
2,779 East Indian, and 127 sundries. Quotations to-day are Mid. 
American 10.02d, F. G. F. Sakel Egyptian 16.40d, Uppers 12,30d, 
Brazil Fair 9.80d, Peru G. F. Mod.-Rough 12.cod, Smooth 11.55d, 
Tinnivelly F. G. F. 8.75d, West African Mid. 9.5od, and East 
African G. F. 11.25d. 





MANCHESTER, August 5, 1926. 


Trade has again been restricted, holiday influences having 
affected operations to some extent. There remains much uncer- 
tainty on the part of buyers as to whether present prices are safe, 
and in the circumstances there’ is a disposition to limit commit- 
ments. Rather better private reports have been received with 
regard to the progress of the American crop. In cloth for India 
inquiry has shown some expansion, and a few more scattered trans- 
actions have been arranged, most of the demand running on 
bleaching descriptions. Despite the reported boycott of Lancashire 
goods by Calcutta dealers, some offers have been met with, but 
there have been no indications of increased activity for China. 
Exporters to most of the minor outlets East and West have been 
content to purchase retail lines, and only necessary buying has 
been mentioned in home trade fabrics. Yarn quotations continue 
rather steadier, but trade is slow in broadening. ‘There is a good 
deal of interest as to the effect of the introduction of basic prices 
the week after next. 


(I.) Comparative Statement of the Cotton Trade. 


ae 


Previous weeks in 1926. 








!Price, | _—————_—______—_ 
| Aug. Price,|Price,|Price,|Price,|Price, 
} 5, | July | July | July | July | July 
| 1926.; 28. | 22.) 15. | 8. si 
| aj ala | a{| ala 
Raw Cotton—Mid. American ........perlb) 9°80 | 10°10 | 10°06 | 9°89 | 9°37 9°24 
—  Sakellaridis Fuliy Good Fair| | Red 
_Egyptian ...... e+e. -per ib} 15°90 | 16°25 | 16°30 | 16°15 | 15°85 | 16°05 
Yarns—32's twist -....... aaa a ‘per ib} 153 155 15+ | 153 15 | 15 
— Wsweft ........... viseceee-perlb| 159 | 153] 153] 153 | 154 154 
— 60's twist (Egyptian) ........ perlb} 27 27 27 274 | 27 27 
; ; is d/s d/s djs dls djs 
32-in. Printers, 116 yds, 16 by 16, 32’s and 50’s|25 0 \25 0 \25 0 |25 3,25 3/25 3 
36-in. Shirtings, 75 yds, 19 by 19, 32’s and 40’s.29 0 |29 0 29 0/29 3/29 3/29 3 
38-in. ditto, 38 yds, 18 by 16, 10 lbs..........)14 6 ha 6/14 6/14 6/14 3/14 3 
39-in. ditto, 374 yds, 16 by 15, 83 lbs ......../13 9113 9 113 9/13 9113 6 l13 6 
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AMERICAN EXCHANGE=-PACIFIC 
NATIONAL BANK 


NEW YORK 


(The American Exchange National Bank and Pacific Bank 
were consolidated August 1, 1925) 


Member Federal Reserve System and New Yark Clearing House Association 


Founded 1838 Nationalized 1865 
Capital (fully paid), Surplus and Reserves Over $20,000,000 
Total Resources Over $250,000,000 
DOMESTIC AND OVERSEAS 
BANKING BUSINESS OF EVERY KIND 
COMMERCIAL AND BANKING ACCOUNTS SOLICITED 


Head Office.. 128 Broadway 
Six Branches in New York City 











HARRISONS & CROSFIELD, LTD. 
1-4, GREAT TOWER STREET, LONDON, E.C.3. 
WITH BRAXCHES AND ASSOCIATED COMPANIES T ROUGHOUT THE FAR EAST AND 
IN NORTH AMERIC:, AUSTR LIA AND KEW ZEALAND. 


THE COMPANY ACTS #S AGENTS FOR MANUFACTURERS AND OTHERS, AND 
INVITES CORRESPOXDEN.E WITH THE VIEW CF DEVELOPING FOREIGN TRADE. 


















(II.) Compared with Previous Years. 




















Price, Corresponding dates in 
Aug.|___ ee alias 
5, 
| 1926. | 1925.| 1924. 1923. 1922. 1921. 
| a d a{|dat!a d 
Raw Cotton— Mid. American ........ per ib!) 980 1338 17:27 1480 12°25 8°95 
— Sakellaridis Fully Good Fair} | 7 
UR ..cesexssesd per Ib} 15°90 32°20 25°45 15°90 (16°73 16°00 
Yarns—32’s twist ............ cocccce per ib) 153 | 203 253 204 19 i7 
=~ Q's Wold 2... cccccccccccsece per lb} 153) 2t 264 | 20 18 153 
— 60’stwisit(Egyptian) ........ perlb, 27 37 36 | 283 27% 30" 
is dis dis @j sdi 8 d@ sd 
32-in Printers, 116 yds, 16 by 16, 32’sand 50’s 25 0 32 0 36 6; 30 0 30 6 31 0 
36-in. Shirtings, 75 yds, 19 by 19, 32’sand40’s 29 0 36 3140 9/33 3 30 0 20 6 
38-in. ditto, 38 vds, 18 by 16, 10 Ibs .......... 114 6 18 1221 0/18 O17 3.17 9 
39-in. ditto, 374 yds, 16 by 15, 8} ibs ......../13 9 116 6 19 6| 16 3! 16 O 16 6 
THE WOOL TRADE. 
Our Bradford correspondent, writing on Thursday, says :— 
Although the position | shows no change, there is a fair 


measure of business passing. Fair weights have been sold of raw 
material in the bale, and still bigger quantities of matchings, mostly 
on export account. Some think that this really is a continuance 
of buying on Russian ac orders 
ago. The enhanced 


measure of 


count, covering the 


value of the 


placed two weeks 
brought 
Both 


American bids have also been encountered, and those in a 


as also a fair 


French quiry into the mark German and 


ingul! 


posi- 
tion to offer wool have consequently been able to effect fair sales. 


All this has given in 


creased strength to raw material values, and 
there is nothing to be had cheap, wool selling relatively better 
than tops or yarns. One would like the business better if the 
sales affected the two latter descriptions, and were being made on 
home spinners and manufacturers’ account. The sales effected 


relate mostly to fine crossbreds and merinos. Some low offers have 
been made for coarse prepared tops, but few care to sell tops when 
they know they cannot buy wool to make them at the prices which 
tops are commanding. There is also some inquiry for home-grown 
fleece wools, and satisfactory sales have been effected during the 
week for America in Downs and lustre hogs, as well as some half- 
bred hogs. The tendency here is against the buyer. 
generally are very firm. 


Values 


COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 

A somewhat startling message has been received from Tokio, in- 
timating that wool buying for Japan may be in future transferred 
from Australian centres to Coleman street, the reason being given 
that “‘ hitherto Japanese buyers have been purchasing a year’s 
stocks, but fluctuating exchange has more than once hit them hard.” 
This reason, in our opinion, is much too paltry. If there is to be 
any fransference of Japanese buying from Australian markets to 
London, it will be entirely due to financial interests, for merchant- 
ing banking firms are almost entirely behind the Japanese mills, 
and these interests may have had something important to say on 
the line of operations recently conducted by them. If Japanese 
users of wool have been foolish enough to put into stock a year’s 
supply, there is no wonder that very serious losses have resulted, 
and the obvious remedy is to follow the example of British and 
Continental firms and buy fairly closely with known requirements. 
A recent private message from a very important Japanese source in 
Japan in intimate connection with practically all Japanese wool 
textile mills, sets forth in strong language the present conditions 
in the majority of Japanese mills. Serious losses have had to be 
encountered, and but for Government and other financial assist- 
ance the majority would have had to call their creditors together. 
‘The statement about transferring buying from Australia to London 
may be an echo of all this, and if London financial institutions 
can dictate a better policy it will certainly pay Japanese mills to 
adopt it. At the same time we cannot for a moment entertain the 
view that such a procedure will materialise. Australian selling 
centres cannot be ignored by Japanese firms, particularly as at 
least 80 per cent. of the clip is being sold in Australia, where the 
selection is more to the needs of Japanese mills, and whence the 
cost of transport to Japan is less. Where we think there is need 
for reform is in the method of wool buying. Japan has much to 
learn at the hands of British and Continental wool buyers in regard 
to the conduct of her operations. 
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THE JUTE TRADE. 






Dunbere, August . 
Business still proceeds along slow lines, and there has been no 
accumulation of orders over the holiday period. ‘The prospects 
of a record crop of fibre during the coming season lead spinners to 
believe that raw jute will be cheaper, and sales of the raw 
are limited. In Calcutta, mills and balers are doing 
nothing. Sellers have been forced to reduce their ideas of 
price, and good First Marks are now obtainable at / 31 for August 
shipment to Dundee, and at £29 for September. ‘There are ex- 
tremely few offers of Daisee quality, the nominal value of which is 
stated at £26 for assortment, September-October shipment. ‘The 
area under Daisee has been increased this season by 30 per cent., 
which should prove to be a favourable factor to Dundee, 
Laisee jute i 
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HIDE, LEATHER, AND ALLIED TRADES. 


and Bermondsey h 

vas sold last week. Prices all rot 
in sh ipply. Business 
Continental account, go 
view of the Best Argent 
tregorifics are but no business is reported 1 
Montevideos, which are scarce. Lhe ¢ ago market cabk 
as steady, with native at 1 
tically all the provincial shoe factories have 
this week for t} holiday, business 
small. Tanners, \ report demand for repair- 
ing bends of 10- Ibs and 14-16 lbs average. Heavy bends 
are scarce, and 17 |] and over are difficult to obtan 
in quantities. Little is passing in upper stock, and inquiries 
have been confined to large-sized coloured glacé kid, and lig! 
willow suitable for the Russian boot. Curriers of kip leathers 
are very slack, as there is littl demand for artizan boots 
owing to the industrial troubles. The demand for holiday footweat 
has been below the average, and few filling-up orders are therefore 
to be expected. 
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CHEMICALS AND FERTILISERS. 


In the chemical market business continues to be restricted, but 
the undertone is steady, though prices in several lines have moved 
towards lower. levels, notably barium chloride and acetone. Con- 
tinued firmness is noted in glycerine, with quotations much higher 
on the month, while acetate of soda also is dearer with supplies 
scarce. ‘Tartaric and citric acids are well maintained with fair 
business. Coal-tar products are quoted only at nominal rates, the 
acute shortage of spot supplies resulting in suspension of trading. 
The market for fertilisers is quiet pending inquiry on new season’s 
account. Ammonium sulphate is quoted at 411 7s per ton for 
September, current stocks all being sold. Forward prices are on a 
rising schedule. 





THE BANK OF TAIWAN, LIMITED. 


(Registered in Japan, 1899.) 


Capital Subscribed 
Capital Paid Up 


Head Office - - TAIPEH, FORMOSA. 
London Office 25 OLD BROAD STREET, E.C.2 


BRANCHES : 
Amoy, Batavia, Bombay, Calcutta, Canton, Foochow, 
Hankow, Hongkong, Keelung, Kobe, New York, Osaka, 
Semarang, Shanghai, Singapore, Soerabaya, Swatow, Tainan, 
Tokyo, Yokohama, &c., &c., and Correspondents in every 
principal town in the World. 


Y45,000,000 
Y39,375,000 


The Bank is incorporated by a Charter and is under special 
supervision of the Imperial Japanese Government, issues its own 
notes in Formosa, conducts general Banking, and acts as Agents 
for other Banking Institutions. Deposits are received for fixed 
periods on terms which may be ascertained on application. 
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Comparative representative quotations are as follows :— 























1926. 
iat ta nama piliiasaemiisicasan 
Aug. 5 July 1. Junel,| May l, 
£s d £ sd £ s aA £Es a 

Ammonium sulphate ... .......sseee ton} 13 10/13 10/13 10/;13 10 
Arsenic, white powdered ............ » 13 00 13 0 0 £1310 0, 1310 0 
ee » 915 0 1010 0 1010 0/1015 O 
BIGACHINEG BOWEL. oocccs cc cccccvccees »| 810 0/ 810 0; 810 0; 810 0 
ED I iss os cccewesteccvdeeawen ib 0 0 4% 0 0 43 0 43, 00C 43 
COUN TIIUIE Hed eciccece c000000ee0 ton| 27 5 0/2710 0 2710 0 | 27 0 0 
IE: 6 656-456 saccaceserenivccees Ib} O 1 34) O 1 3S 1 33, O 1 38 
CE IO 6 5.0 cc vvnsscdacseceeved ewt| 317 0; 316 6 316 6 316 6 
PONIES oncdn'navesesdenavseede ton! 40 0 0:40 0 0 40 0 0: 40 0 0 
I IN 9,058.0 s <o0n don 5k0eveesuen »o | 312 6) 313 9) 313 9} 31213 6 
Lead acetate, white.............0.000 yy 4310 0' 4310 0 43 00 43 00 
IE <0 oan Gaineccevaansener staat lb} 0 O 3%) 0 O 34 0 O 3B 0 O 3 
Potassium permanganate ............ »| 0 0 Si 0 O 53 0 O &3 O O S& 
Potassium prussiate.............0s005 ai @ 0 71 ©@¢ Ti 6 Tt) &e eo 
en ton 1210 0 1300 1300 £1350 
Sodium hyposulphite .............6.. oi 9 86/9326'926),9 00 





VEGETABLE OILS AND OILSEEDS. 


Markets generally are very quiet, and operations have been 
indifferent to a large extent. Linseed oil has recently been in 
good demand from consumers, and values are about steady around 
£35 10s per ton naked ex-Hull mill for delivery from now onward 
to December. Cotton oil is inactive, and crude Egyptian has 
eased to £39 10s, with ordinary refined offering at {£40 10s 
without attracting buyers. In the oilseed section there is a distinct 


lull in linseed, and prices of Plate are easier, £17 having been 
accepted for seed on passage and August-September shipment to 
Hull, later positions commanding a small progressive premium. 


Only urgent requirements are being covered, crushers, both here 
and on the Continent, having been far from actively interested of late. 
New Calcutta linseed to London (on passage) has been done at 
£18 18s gd, which about represents current value. Egyptian cotton- 
seed has sharply declined to £9 12s 6d for ‘‘ spot’? and seed on 
passage and £9 15s August. Oilcakes of all descriptions are in 
poor request. 





OVERSEAS PRODUCE. 
FOOD, BEVERAGES, &c. 


SUGAR.—The market for actual sugar remained without new feature, 
the general tone being steady, with a fair business passing in British 
makes. Messrs Tate and Lyle’s cubes quoted 33s to 33s 6d; crushed, 
30s gd to 31s 3d; coffee crystals, 33s 6d; nibs, 33s 6d; granulated, 
stoved, 31s 74d; fine, also coarse grain, 29s 74d; No. 1, 29s 44d; 
No. 2, also London and T.L S., 29s 14d; Empire, ex refinery, 28s 3d; 
granulated, August delivery, 29s; caster, spot, finest, 34s 14d; ‘A,’ 
338 74d; ‘‘ B,’’ 31s 6d; mineral water white, 29s 6d; icing ranges 
from 35s 9d to 36s 3d; pulverised, 32s 6d; yellow crystals, 26s 14d. 
Foreign kinds move off quietly in forward positions. Czecho, granu- 
lated spot, 27s; ready for shipment, 14s 9d; November-December, 
14s 1o4d f.o.b., Hamburg. Dutch ‘‘ J,’’ granulated, spot, 27s; ready 
for shipment, 14s 104d; October-December, 14s “— f.o.b., Rotter- 
dam. American, granulated, prompt, 15s 6d, c.i.f., London; and 
15s 74d, c.i.f., outports. Belgian crystals, prompt, 14s 44d, f.o.b., 
Antwerp. Polish crystals, prompt, 14s 14d, f.o.b., Danzig. Cuban 
basis, 96 per cent., August-September, 11s 74d, c.i.f. U.K. White 
terminal steady, but generally quiet. August, sold, 13s 63d; October, 
148 33d; December, 14s 67d; March, 15s; May, 15s 44d per cwt. 

COFFEE.—Spot market quiet, but values fully steady, especially for 
fine grades, which continue in small supply. Futures slow. Septem- 
ber, quoted g1s 9d; December, 89s; March, 87s 9d; May, 86s 104d; 
July, 85s rod per cwt. 

COCOA.—Spot parcels in limited request, but late rates were fully 
maintained. Accra, for shipment, F.F. grade, July-August, 50s; 
August-September, 47s; and October-December, sold, 45s 6d per cwt, 
{.o.b. terms. 

TEA.—Private market quiet, at about late rates. 
be resumed on the gth inst. 

RICE.—Market steady. Rangoon, two stars, spot, London sellers, 
16s 74d to 16s 9d ; July-August shipment, 16s, c.i.f., U K.-Continent. 
No. 1 garden, Siam, July-August, 17s 74d; Saigon, No. 1, ditto. 
15s 3d. Italian cleaned, August shipment, 21s 6d; Spanish, oil 
dressed, August-September, 20s 44d cwt,c i.f. Beans quiet Rangoon 
H.P., for shipment, July-August, quoted 12s 3d ; Madagascar butter, 
spot, 26s to 28s, as to quality; ditto, afloat, 24s, c.i.f. Japanese peas, 
spot, 32s ; September-October, 26s 9d per cwt. 

SPICE.—Pepper remains quiet. Black Singapore, spot, sellers, 9d, 
f.a.q..; May-July, 9}d; August-October, 84d; Lampong, spot, 9d, 
f.a.q.; May-July, 8}d; August-October, 73d; white Muntok, spot, 
1s 4d; L.S., May-July, 1s 2¢d; August-October, 1s 13d. Cloves dull. 
Zanzibar, spot, 93d to 9fd; for shipment, August-October, 83d. 
Pimento, spot, 6}d per lb; for shipment, August-Sept¢mber, 52s, 
c.if. Tapioca weak. Singapore flake, to Havre, July-August, also 
August-October, sellers, 15s yd. Sago flourdull. Sarawak, to U.K., 
July-August, 15s. Desiccated coconut quiet. Spot halves, sellers, 
438 6d; July-August, 38s 6d. Ginger: Japan, spot, 60s; West Coast 
African, spot, 37s 6d; forward, 32s €d per cwt. 

FRUIT (Dried).—Currants. Australian in better demand, but other 
descriptions slow. Amalia, quoted 30s to 31s; Gulf, 32s to 35s; 
Pyrgos, 30s; Vostizza, 4os to 535; Patras, 31s to 33s; Australian, 
448 to 50s. Sultanas sell more readily. Smyrna, 69s to 71s; Austra- 
lian, new crop, sold, 66s to 80s; South African, bleached, 7os to 76s; 
Dates in good request. Siar, quoted 11s 3d to 11s 9d; Khadrowie, 
15s to 16s; Hallowie (cases), 22s 6d to 25s. Raisins quiet. South 


The auctions will 


African, 36s to 42s. Evaporated fruits quiet on spot, but forward 
quotations steady. Californian apricots, fancy, 140s; Australian, 
125s to 1358; South African, new Royals, best, 140s. Plums, 
Californian, new, 20/30, quoted 105s; 50/60, 528; 90/100, 378; 
Oregon, 30/40, 638; 35/45, 55S. Pears, Californian, extra choice, 
728s 6d; fancy, 82s 6d; Lake County, fancy, gos. Apple rings, 
Californian, extra choice, 55s to 60s; prompt shipment, 48s; 
Canadian, spot, 538 per cwt. 


CANNED GOODS. 


CANNED FISH.—Sardines are in small supply on the spot, but 
demand shows no improvement. Portuguese, }’s, quoted 4s 3d to 6s 
per dozen tins. Salmon quietly steady. ed, tall, 1 lb, 60s to 64s; 
tall pink, 26s to 26s 6d; 4 1b, pink, 39s to 41s. Lobsters firm on 
scarcity. Best 4's, quoted 157s 6d to 162s 6d, and }’s, 92s 6d to 
95s. Japanese crab firm, and arrivals are quickly absorbed. Cray- 
fish in limited supply. 

CANNED FRUIT.—General course of trade remains quiet for the 
time of year, and in some instances low prices are being accepted 
Californian Bartlett pears, choice, 24-24’s, quoted 13s 6d to 14s; 
seconds, 10s 6d to 11s. Californian peaches, choice, 11s 6d to 12s 6d; 
standard, ros 6d to 11s 6d; seconds, 9s 6d. Californian apricots, 
choice, 12s 6d to 13s; standard, ros to 11s; seconds, 9s 3d per dozen 
tins. Pines in quiet request on spot, and prices unaltered. Italian 
tomatoes quiet, both spot and forward, at about late rates. 

CANNED MEAT.—Market unaltered, with a steady demand for 
Danish lunch tongues, at firm rates. Corned beef 6’s quoted 38s to 
46s, as to quality. Danish lunch tongues range from 122s 6d to 
132s 6d; American quoted 135s, with best at 140s to 142s 6d. Ox 
tongues firm. Cooked boneless hams sell well, and prices of finest 
Danisb compare favourably with other kinds, at 1s 84d per lb, for 
cases of six tins. 

CONDENSED MILK.—Skimmed: Market is quiet, and prices range 
from 11s to 12s. Full cream, 20s to 25s. Full-cream evaporated: A 
good trade is being done, and there are excellent milks offering from 
19s 6d to 21s. Belgium is now sending consignments. 

HONEY .—New Zealand continues in request, but other descriptions 
move off slowly. New Zealand quoted 50s to 85s; Australian, 40s to 
50s; Jamaica ranges from 37s 6d to 50s; Haiti, 37s 6d to 48s; Cuban, 
378 6d to 48s per cwt. 


RUBBER. 

Market easier on selling pressure and weak American advices, but 
a fair business transpired at the lower levels. Plantation standard 
sheet, spot, also August, sold, 1s 64d to 1s 74d; September, 1s 63d 
to 1s 74d; October-December, 1s 74d to 1s 73d; January-March, 
Is 73d to 1s 8hd per lb. 


GENERAL. 

JUTE quiet and easier. Firsts, to Continent, August, sellers, 
£27 15s; September, sold, £26 10s; October to December, sellers, 
{26 10s. Lightnings, August, quoted £26; and September, £25 per 
ton. Hessians and twills inactive, unchanged. 

HEMP.—Manila fully steady. J grade, September-November, 
quoted £43; K, ditto, £33; L, £34 and £30. New Zealand High 
Point, August-September, £37; fair ditto, £35. African sisal, No. 1 
Tanganyika, August-September, £44; and No. 1 Kenya ditto, 
£43 los per ton. 

SHELLAC featureless. Fair T.N., orange, spot, 125s to 130s; 
Futures, August, 120s 6d; October, 123s; and December, 119s 6d 

er cwt. 

P COPRA slow of sale. F.M.S. Straits, to Rotterdam, August- 
September, also Septermber-October, sellers, £28 15s; Dutch East 
Indies, ditto, £28 8s 9d; Ceylon, ditto, £30; South Sea, £27 10s; 
kiln dried, £27. Palm kernels lower. June-August, to Liverpool, 
quoted £20 2s éd per ton. 

MISCELLANEOUS.—Cocoanuts quoted 22s per roo. Coir yarn, 
Ceylon, £21 10s to £37; Cochin, £24 10s to £49; Ceylon bristle, 
£17 10s to £23 ; cinnamon leaf oil, 44d; citronella, Ceylon, 1s 74d; 
Java, 2s 5d. 





METROPOLITAN CATTLE.—August 5. 
British Beasts, per stone of 8 lbs to sink the offal. Sheep, per stone. 


s a s da sd s a 
Beasts—Norfolk .......... 3 Beasts—Heavy Bulls.... oe 
MN csc keaes ears ses Canadian .......... on oe: 
Cambridge ............ Sheep—Downs (clipped) 8 4 to 8 10 
Short Horns .......... 6 2to6 6 WEE a cctcassuccecds 48 5 8 
Herefords ......0000s. 6 8 7 0 Crossbred .........00. “a . 
Scottish ......cccccece : 
Lamb—Downs ........ 9 4 10 4 
LONDON POTATO MARKETS.— August 5. 
Par Cwt. 
a Ses? 
English Sharp’s Express ....+e.ceeecseeeeeereerescoere 4 Oto 
IS = ic5a sts cae. Oeendde stdesece seer seesseconeusns 40 5 0 
Midlothian ... ..cccccccccscceccccccccccvecescccvccseoce 40 4 6 















NATIONAL PROVIDENT INSTITUTION 


The results for the Year 1925 show INCREASES in:— 
The Net New Business Transacted, 
The Premium Income received, and 
The Rate of Interest realised on Investments, 
and DECREASi'S in:— 
The amount paid for Claims by Death, and 
The Expense Ratio. 
Full particulars of the Office and the Poltcies it issues can be obtained 
from 


48, GRACECHURCH STREET, LONDON, E.C.3. 
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LONDON, Fripay. 


COCOA—Duty,British grown, 
9s 4d, foreign, l4scwt 5 
Trinidad ........per cwt 71 
Grenada .........sseee0- 58 
Ceylon, plantation ...... 70 
Bahia, finest ............ 60 
COFFEE—British grown, 
9s 44, foreign, 14s cwt 
E. India, fine ord. gd. mid122 
Do to fine........152 
Costa Rica, ord. to mid. .120 
Good to fine .......... 
Centra! American, gd. ord. 
to mid .............-115 
Mid to fine ............135 
Colombian, ordinary ....108 
Do gd. ord. to low mid..112 
Do mid to fine ........130 
CHEMICALS— 


Acid, citric........perlb 1 
Nitric ....cccccccccece : 


Seeeete magia 


ooooo. 


SPS 
cow 


o 
m 
Dn 
oo 
C,0ff4: COCCO cooo 


or 
~ 
~, 
~ 


Foreign.. ... 99%-100% 77 
Alum Seen. -++.-per ton£10/10/0 11/0/0 
Do ground........-...£11/10/0 12/0/0 


o 
o 


Ammonia, carb. b.......ton 37 0 39 0 
Muriate, White ....ton 22 0 29 0 
Sulphate ..............£14 0 15 0 

A ,lump....perton 65 0 70 0 

der ........per owt 16 0 17:0 

Ashes, pot ......percwt 65 0 70 0 
Pearldc ......per cwt nom 

eegtngree SF 21/0 7? 

Borax, gran. ........C 

Calomel ..........perlb 4 2 4 4 
Iodine, eosseee-peroz 10 1 1 
Nitrate of Soda ..per ton 13/5/0 13/7/6 
Potash— Chlorate,net.. 0 33 0 4 
Pruss peeaeoheesnees 8 09 
Do Foreign.......... 0 7% 0 8 
Sulphate ......perton ll 0 12 0 
Sal-Acetos ....... perlb 110 2 ; 

Sal-Ammoniac .. per cwt 42 6 45 


Bicarb. .... ton£9/0, 10/1070 
Soda Bicar per ton. 10 pore 


— cocccecesperton 5/0/0 


cccccccccccccees S/T 6/15/0 
an ane 
on — ocooeesciee 
e— 
English Brande : 9 a 
Sulphate ce eeneee per ton24/100 ‘shop 
BE, opscccescesecnes 
Sulphur Flour ........000- 9/0/0 *"9/10/0 
Do Roll .....+.ee+-+20-- 8/0/0 8/10 
Vermillion, Chinese,per lb 4 
a ‘bbe cubaranney. = 
Peppermint, H.G.H 30 
Sanita ton, c.L.f.— 
—e oa eoce 
Sn Sepeseosnesenoee 
FHS Sings Singapore ........ 
FM Straits .......00006 
COCHINEAL......per lb 
DRUGS— 
Gipon, Sue BE....,.gerent 
ro gone ee Diswocs 
Balsam P. 


eru ......per lb 
Cam 


phor— 
amines ccccccee 
oms, Ceylon .... 
a a, per lb 
Castor-cil ..........cws 
Gum Benjamin Sum..cwt 5/0/0 

Olibanum, drops, fair to 

BOON ..cc.cccccoccces OO 
Sawa seoocevesecs 14 
Musk pod, China ......0z 
Oil, Cassia ........per lb 
nt, Wayne Co. 
b, China fr to fn.. 


6 
6 
0 
& 


29 
28 
2 
2/9 
d 


pe] 
w& 


1 


COCO COMORGOWM BOO 


Ruane Honese 


0 
0 
0 
7 
1 
0 
6 
0 


Rone coffe 


o3 


wawcoS0o8 
wokemooo 


0 
6 
i) 
0 
0 


— 


Pe 


2 
65 
8 
210 
70 0 
Rhu 3 0 






















For the purpose of preparing the Interest 


Warrants due 1st October, 


BALANCES will be STRUCK on the evening 
of the 1st Se a 1926, after which date 
1 be transferred ex dividend.— 


the Stock wi 
For Bank of Montreal, 


47 


G. C. CASSELS, Manager. 
Threadneedle street, E.C.2. 


3rd August, 1926. 


B ASS, 





LTD. 





Notify that the Transfer Books of their 
closed from 
(inclusive) for 
preparation of Dividend Warrants. 


Ordinary 
10th 


Shares will be 


to the 24th inst. 


August, 1926. 


Edited by Mrs. 


Prospectus Sent on Application, 


PROVINCE OF QUEBEC 
THREE PER —, a STOCK, 


RATCLIFF & GRETTON, 


The Works and Life of Walter Bagehot 


RUSSELL BARRINGTON 


LONGMANS, GREEN & CO., 39, Paternoster Row, London, E.C 


THE ECONOMIST. 
COMMERCIAL TIMES—WEEKLY PRICE, CURRENT. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 
SUGAR—per owt, duty, lls 8d, 


DYE STUFFS, &c.— 
Galls, China 
Turmeric, Bengal. 
Madras, finger .......... 
Gambier, SK >.desedees 
Cutch, ord. to fair ...... 
DYEWOODS— 
Brazil........ +..-per ton 
— Jamaica 
Lima Wood... eT 
ood, Campeachy .. 
onduras 
Jamaica ........... eee 
Red Sanders ...... 
Sapang Ceylon .......... 
FLAX—spot—c.i.f. 
Riga ZK ....ccccccccccce 


Slanets U/A Medium . eee 

FRUIT— 

Oranges, Denia & Val. 306 
Do 366 


Do Cape......boxes 
Lemons, Naples....cases 
Do boxes 
= Sicilian ....boxes 
cases 
o Malaga ....cases 
Grapes, Lisbon.... boxes 
Almeria ........barrels 
Val. Ons. .ccccccccccece « 
Egyp bags 
Apples: Australasian— 
Cleopatra...... boxes 
Jonathan........ 
Tasmanian, Various .. 
HIDES—Wet salted— 
Australian ......per lb 
West Indian .......... 


seeeee 


Ca: 
oe ae eres 


Oporto ............ cose 
Dry & Drysalted Cape.... 
Madagascar .......... 
Central American nase 
Buffaloes, Singapore .... 
Penang....... Seseneene 


ee eececcceees eee 


E, » 
Market Hides, London— 
Best hvy. ox & heifer .. 
Do light do oe 
2nd ox, heavy.......... 
Do light .......... 
Best cow ......... sbene 
BOE GO ccccccccccecce 
Best calf ........seeeee 
BEE GD csvcsccccsccce 
INDIA RUBBER—lb— 
Para, fine hard spot .... 
Plantation sheet ........ 
INDIGO—per lb— 

Bengal, good red violet to 
DRvecesessenence 
Mid. ord. vio. to good .. 
Low to good ord. ...... 
Madras, ie leaf, good .. 
Do oe mee woneseee 
Kurpah, gd. mid. to gd, .. 
Lee to nie. sbbebesses 

HEMP—per ton— 
Italian P.C. ......-se00+ 
Manila, Sept-Nov “J” 
N.Z., high point, tair, 
‘Aug. “Sept. ...... ccccee 
JUTE -Native first marks 


” ” ” 


” ” 

LEATHER—per lb— 
Sole Bends 6/9 Ib....... 
Do 4do10/12 ,, ...... 
Do 4do12/14 ,, ...... 
Do do14/16 4, ....0 
Do dol7lband up.. 
Bark Tanned Sole .... 
Shoulders fm DS Hides 

Do Eng. or WS do 

Bellies from DS do 

Do Eng.or WS do 
Dressing Hides 

Ro. Eng. Calf, 20/30 lb 

Aust. Sides .......-. a 


” 
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METALS—B, Copper £e £8 
Best selected........ 6415 66 0 
Sheets (strong)...... 90 0 00 
Standard............ 58/12/6 58/15/0 

Lead Eng. Pig per ton 33/15/0 0/0/0 
Soft Foreign ........ 32/11/3 —32/5/0 

SpelterG.0.B ........ 34/9/0 34/10/0 

Tin—English ingote ..294/15/G 295/5/0 
Do do bars ....295/15/0 296/5/0 
Standard cash...... 296/5/0 — 

oo per ton— £28 
Seal, = eheeseueein - 40 0 0 5 

Linseed, p. ton net,naked 3% ; 00 
Rape, refined saesedenes SE 0 0 
Crude ........00. cocce 49 10 0 0 

Cotton-seed, crude ...... 39 0 4010 

Edible, refined . meme 2 2S 

Coconut, crude ......-.-- 48 0 0 0 
Deodorised ..... ‘een a oe 

DR sctsseessessssc0ss SEED Saree 

Lard, American ........ 0 0 78 0 

Petroleum—Oil, per 8lbs, 1/1 0/0 
Water-White.......... 1/2 0/0 


Oil Cakes, Linseed ‘Eng 
CONT wésensnnsaee 211/10/0 peter 


Oil Seeds—Linseed— 
La Plata,p ton Aug-Sept.. 17 2 6 
Bombay, p.ton Aug-Sept.. 1910 0 
Calcutta, p.tonAug-Sept.. 19 0 0 


PORTLAND CEMENT—Best English 
wd ton delivered, London 58/0 63/6 
pid hardening ‘*Ferrocrete,’’ 10/ 
per ton extra, 
“ Lightning ’’ brand Aluminous Cement 
100/- to 105/6 per ton. 


PROVISIONS— 

Butter—per cwt.— dsd 
Irish See cocccee 164 0170 0 
Do factory ..........136 0140 0 
Australian ............140 9172 0 
Argentine ............142 9160 0 
Dutch ....cceeceree-06 9172 O 
New Zealand.......... 160 0174 0 
err 0 0180 0 

Bacon, sngd.—Irish......127 0140 0 
PD cccckesenseses -.124 0130 0 
Canadian ........... ---112 0124 0 
ee 110 0114 0 

Hams—lIrish ............ nom 
Canadian ..... ps eeeeuwn 150 0 0 0 
American...... coccesecdes 0256 0 

Lard—Irish bladders .... 909 9100 0 
American boxes..56lbs 79 6 8L 3 

Pork—per 8 lbs ......... 78 90 

Beef—Frozen ..per8 ibs 24 5 4 
ME éhescssscecs oes 1 8 86 

Cheese—cwt—Canadian, 78 0 88 0 
New Zealand .......... 80 0 88 0 
Eng. Cheddars ........ 88 0100 0 
Cheshire ...... pbanees< 0100 0 
BPE dsherecenesees - 50 0 86 0 

Eggs, per 120—English .. 13 6 16 O 
re sabeees 6 16 0 

FLOUR—280 lbs— 

London standardexmil 50 0 0 0 

RICE—per cwt, c.i.f.— 

Rangoon, No.2........ 16 0 0 0 
Broken la ........s00. 15 6 0 0 

ROSIN—per ton— 
American........... - 29/0/0  37/0/0 
French .........ee++ S1/10/0 0/0/0 

SAGO—Pearl, per cwt.... 25 0 27 0 

SHELLAC—per cwt— s8dsasqd 
Orange, first marks....170 0310 0 
Second, fair to fine ....145 0165 0 
TN Orange ....... ecoeela? 6130 0 

Garnet, Lac. AC ........125 09130 0 

Button—Pure ..........160 9170 0 
Blocky (TN) ..........117 6 120 0 

SILK—per lb— 

China—Blue Elephant... 16 6 0 0 
Canton ....... esecevees ao 6 TS O 
asso rnrnenne 10 0 12 0 
Re-reeled...........0.. 0 0 00 

SOMOM cccccccesecccccece OO 6 BT & 

Italian—Raw, fr, Milan.. dl 6 26 9 


SHELLS—M..-o.-P., per cw 
Manila, bold........ oece "26/00 8/15/0 
Macassar ............ 8/10/G 11/0/0 
Bydnev .....,eseeeeeee 2/0/0 11/0/0 
W. Australian .......... 7/0/0 12/15/0 
Bombag.. ...... eseeeee 5I0/0 5/15/0 
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a cent. polarisation 
V.I., muscovado ...... 





Ss 


d 


§ 





nom 
Crystallised s06000s000 5 0 27 9 

Java, white ...... spot nom 

ReFinep—London— 

Yellow Crystals ...... 26 14 0 0 
ENON scseseosscssccca ae 0 BB 6 
Crushed .......cse000- 39 9 31 3 
Granulated............ 29 14 29 7h 
Crystals, No.3 ........ 29 0 00 
Castor ........... eccce 6 34 
EN 06560 0009K0%0% 0 347 39 

SPICES—Pepper, lb— 

Muntok, fair White .. 1 33 1 4 
Black Singapore cocoon O OF 0 0 
White Siam .......... 1 4 00 

Pimento ...........00006 O 63 0 0 

Cinnamon—ist sort .... 0 0 00 
Do2nd ....... nw. Se 8 8 
EPDEE ctctessisecscces 242 8 6 

Cassia Lignea ..........52 6 0 0 

Cloves—Zanzibar ...... 0 9 O 9% 
PODAMZ.cccscccccccccse 9 82 8 4 
Madagascars.......... 2 1 1 3 

Ginger—per cwt— 

Cochin, small rough... 67 6 0O 0 

Dowormy .......... 00 00 
ae 60 0 00 
Jamaica, ord, to good.. 65 0 87 6 

Mace....... eoeeee POFIbD 3 8 4 3 

Nutmegs, 65'8 ......s00. 0 00 
110's and 80’s.......... 2 1 2 4 

Chillies—per cwt........ 37 6100 0 

TALLOW—per cwt, 

Good mutton ........44 0 00 
TOOT . nkcéesesccaqcesse -43 6 00 

TAPIOCA—per Ilb— 

E. I. Flake, fair, spot.... 0 24 9 0 

Medium Pearl ...... owt 22 0 26 0 

Beed ” cosssere ar OO Be 8 

TEA—duty » British, 

foreign, 4d per Ib— 

Indian and Ceylon— s ds d 
Pekoe ........ wae 2 oe 2 eh 
Broken Pekoe 1 33:1 8h 
Orange Pekoe 1 44 111 
Broken Orange .. 1 4 1104 
Pekoe Souchong ...... 1 3 1 7 

TIMBER-—ex. yd— £e0d 
Swedish u/s 3x8, Pt, 8td... 19 0 0 

Do 2x7 wy 19 0 0 

Do x4 oo «a 8 0 
Can’dn Spruce,Dis. , ..1710 0 
Pitchpine ........perload 9 0 0 
Rio Deals..... cose oper std. 2 00 
ee -.-per load 20 0 0 
Honduras Mahg. logs,c.ft. 011 6 
African » 0866 
American ~_ Boards » 060 
Do Ash » 888 
English Oak Planks » O07 @ 
o «Ash ee » O06 6 

TOBACCO— 

Duty 8/2—10/44 per lb, Empire 
growths, 6/14 per lb, 

Virginia leaf— s d sd 
Common to fine........ 1 3 2 3 
Btrips ..cccccscoccsoee 20 5 6 

Kentucky leaf— 

Common to fine........ 10 1 6 
err 33 298 

OO rere 09 26 

Borneo and Sumatra .... 10 7 0 

Nyasaland ......... ecooe O10 3 6 

Seedleaf ....... evcesee - 16 4 6 

BRUNER. cc cccscesccesecss 2 © 0 

Greek .....c000. eee | a 

East Indian............ 06 15 

Cigars, duty 15/7 per lb... 20 00 

Cigarettes, duty 12s 7d per lb, 

TURPENTINE, p.cwt 65 6 O O 

WOOL—per Ib— d 

English, Southdown, wasbed.. 21 

e Linvoln hogy es 154 

Queensland, scd. super ombg... 45 

N.S.W. greasy,super soe 24 

N.Z., grev. half-bred 50-56 oe 

Crossbred 4C-14.. 13 





etc. 


Address your enquiries to the Special 


Trade Department of our London 


Branch at 2 Princes Street, E.C.2 





An Invitation to 
Exporters 


XPORTERS interested in trade with Canada, 
the West Indies, and Central and South 
America, are invited to write to us for confidential 
credit reports, or for information on markets, tariffs, 


Our 900 Branches serving 21 countries offer you 
a direct and personal service. 
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No. 2 
RESEARCH 


HE vast plant at Fort Dunlop is not wholly 
devoted to the actual making of Tyres. There 
are finely equipped laboratories, where skilful 
chemists and analysts examine raw materials, testing 
them to make quite sure that they are good enough 
to use in the manufacture of the 


UNLO 


TYRE 


It is the work of these research experts that ensures 
the maintenance of Dunlop quality. Their scientific 
research makes it well nigh impossible for faulty 
material to be used in any Dept. of Fort Dunlop. 








Research and experiment mean constant improve- 
ment, and maximum mileage for the motorist. 


Remember the Dunlop laboratories when you buy 


your next tyres: they constitute just one reason 
why you can 


fit Dunlop and be satisfied 


BRANCHES THROUGH- 
OUT THE WORLD. 















DUNLOP RUBBER CO. 
LTD., BIRMINGHAM. 


play 


LAWN 
TENNIS 
BALL 





EE 
_ 















Banks, i te, 


HONG KONG AND SHANGHAI 
BANKING CORPORATION 


AUTHORISED CaPITAL ai «. $50,000,000 


IssvuzD an» FULLY Paw Ur ... eco oe ae 
( STERLING eee see ’ ’ 

RESERVE FUNDS | gitven 2. $27,000,000 

RESERVE LIABILITY OF PROPRIETORS ... $20,000,000 


Head Office—Hona Kona. 

COURT OF DIRECTORS: 
Mr. D. G. M. BERNARD, Chairman. 
Hon. Mr. A. O. a, Deputy-Chatrman. 
W. H. BELL. WEALL 
A. H. COMPTON. i. S. WHITE. 
G. M. YOUNG. 


BRANCHES ANB AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, 


Calcutta, 
Canton, Chefoo, Colombo, 


Haiphong, Hamburg, Hankow, 

(Shanghai), Ipoh, Johore, Kobe (Hiogo), Kuala 
Lumpur, London, Lyons, Malacca, Manila, Nagaski, 
New York, Peking, Penang, , Saigon, San 
Francisco, Shanghai, Singapore, Sourabaya, Sungei 
Patani, Tientsin, Tokyo, oa Yloilo, Yokohama. 

COMMITTEE LONDON : 

Sir Charles Addis, “/ A. Campbell. 

K.C ir L Se Macdonogh, 
B.E.,K.C.B.,K.C.M.G. 


IN 
Bir Newton J. Stabb; H. D. C. 
Sub-Manager: R. E. 
Accountant: A. 
9, GRACECHURCH 


Jones, 

N. Padfield. 
Moncur. 

caaet, ie LONDON, E.C.3. 


COMMONWEALTH BANK OF AUSTRALIA 


(Guaranteed by the Australian Government). 


saMES KELL, ds Governer. 


Branches and Agencies throughout Australasia. 
Seating ond Redan» pagan Suen, of every description 
Bankers the Government of the 
Commonwealth of Sean the Government of the 
State of Queensland, the Government of the State 
of South Australia, the Government of the State 


of Tasm . 
3,400 Savings Bank Branches and Agencies at Post 
Offices in Australia. At 31st December, 1925. 


General Bank Balances .. .. £36,496.397 
Savings Bank Balances ... __... 43,875.693 
Note Issue Department ..._... 83,890.226 
Bural Credits Department ... 150,790 
Other Items... 0. see awe 5.280.512 


_£ 139,693,618 


Gendon Office: 36-41 NEW BROAD ST., E.C. 
J. 8. SCOTT, Manager. 
Aleo at Australia House, Strand, W.C. 


BANCO DE CHILE. 


London Ageney— 
34 GRACECHURCH BTEEET, E.0. 








= £1,000, eh one a 
Head Offices: Santiago and Val: 
Branches in all parts of Ch: 


The London Agency transacts elass 
of B Business with nate every class 
a... epened and deposits reeeived. 





fz SASS EE HASTA Teeveneevesgenonontaneetaceatenettanetinnoen 111 i 


eee i wa 


NATIONAL BANK 
OF NEW ZEALAND, LIMITED. 


Heap OFrFrice—8 MOORGATE, E.C.2. 
Authorised & Subscribed Capital £6,000,000 


Thin 


Tn nhH 


(UO 












f Paid Up Capital  £2,000,000 | 

Reserve Fund & Un- 
= divided Profits 2, 173,043 | 
= £4, 173,043 


Se oad 
The National Bank of New Zealand, Limited, 
receives Deposits of £50 and upwards for one 
or two years at 4% per cent. per annum, and 
conducts every description of Banking business 
connected with New Zealand. 

ARTHUR WILLIS, Manager. 


, 
SUT 


SUTTTAVUVUNTVD DUUDONNUVONEUIVONLUOUTTLVUUTOUVIUUUHILE 


THE BANK OF AUSTRALASIA 


(incorporated by Royal Charter, 1835). 
Bead Office: 4, THREADNEEDLE §8T., E.C.2. 
West End Office: 17, Northumberland Av.,W.C.2. 





Paid-up Capita] .. .. .«.  «. &4,000,000 
Reserve Fund oe ose wes, 3,760,000 
Reserve Liability of Proprietors 

Under the oe = oes wee, «4,000,000 


Letters of Credig and Drafts are issued and 
— business of every description is trans- 
acted through the numerous branches of the 
bank throughout Australia and New Zealand. 
Deposits for fixed periods received. 








— ee 
London: Printed for the Proprietors The Economist NEewsparer, Ltd., by G. E. Hart, St. Clements Press 
St., Kingsway, London, W.C.2. Published by the Proprietors at Granville House, Arundel Street, Strand, 











THE ECONOMIST. 


THE BANK OF ADELAIDE. 


(Incorporated by Act of Pastas, 1865.) 
Authorised Capital 000 








Subscribed Capital 0378000 
Paid-up Capital  ..............ccccccccsssssess £875,000 
ET TFT weseracasescnncesasscncsersnsnsctens 800,000 

£1,675,000 
Reserve Liability of Shareholders 875,000 
£2,550,000 
Head Office: ADELAIDE, SOUTH AUSTRALIA. 
Sydney Office: 105, PITI' STREET. 


Melbourne Office: 267, COLLINS STREET. 
Perth (W.A.) Office: SURREY CHAMBERS, 
8T. GEORGE’S TERRACE. 
Bills on Australasia purchased or collected. 
Drafts issued and Remittances cabled. 
Deposits received for fixed periods at rates 
to be ascertained on applicatio 
LONDON OFFICE—11 LEADENHALL 8T., E.C.3 
A. BUTTERWORTH, Manager. 


MAURITIUS COMMERCIAL 
BANK. 


PORT LOUIS, MAURITIUS. 
(Tncerperated, by Royal Charter and continued 
under Local Authority.) 
ESTABLISHED 18388. 


Capital ... ... Rs. 2,000,000 
Reserve Fund ... 1,740,000 
Undivided Profits 1,852,614 


London Agents—Lioyps nom Lrp., 20, King 
William street, E.0.4. 
Paris Agents—LLoypDs and NATIONAL PROVIN- 
CIAL FOREIGN BANK LTD. 
Agus tn tntle—waseoman BANK OF INDIA 
TD 

Agents in South Africa and New York—Tue 
STANDARD BAND OF SOUTH AFRICA LTp. 

Also agencies in The Straits Settlements, 
Japan, Australia, Madagascar, Reunion. 

Telegraphic Address, “E G 0.” 


[August 7, 1926. 
BANK OF NEW SOUTH WALES 


Established 1817. 

Lonpon OFFICE—29 renin E.C.2. 
Paid-up — Fx 

Reserve 








a 

Aggregate Assets to 30th Sept., noes, 
- £80, 009, 403 6 4 
The London Office issues drafts on demand on its 
Head Office (Sydney, N.S8.W.) and Branches in all 
the Australian States, New Zealand, Fiji and Papua. 
Makes Mail and Cable Transfers, Negotiates and 
Collects Bills of Exchange. Arranges Wool and 
other Produce Credits. Receives Deposits for fixed 
periods on terms which may be known on applica- 
tion; and conducts every description of Australasian 

Banking Business. 

J. 8. CAMPBELL, Manager. 


THE COMMERCIAL BANKING COMPANY 
OF SYDNEY LIMITED. 


Established 1834. Incorporated in New South Wales. 
Capital Paid-up £3,500,000 0 0 
Reserve Fund £3,000,000 0 0 
Reserve Capital ... 23,500,000 0 0 
Head Office :—-SYDNEY : 343, George Street. 

Drafts payable on demand, and Letters 
of Credit are issued by the London Branch 
on the Head Office, Branches and Agencies 


of the Bank. Bills on Australasia negotiated 
or collected. Remittances Cabled. 
London Office: 18, Birchin Lane. Lombard street, E.C, 





CITY OF REGINA 
FIVE PER CENT. DEBENTURE LOAN. 


The City of Regina announces that the 
COUPONS falling due 1st September, 1926, 
on the above-mentioned Debentures may be 
PRESENTED on and after the 16th August, 
1926, between the hours of 10 and 2 o’clock 
(Saturdays excepted) at the Bank of Montreal, 
{7 Threadneedle street, E.C.2. Three clear 
days required for examination. Lists may be 
obtained on application at the Bank. 











BANK OF NEW ZEALAND. 


Bankers to the New Zealand Government. 


Authorised Capital 


£6,154,988 





CAPITAL SUBSCRIBED AND PAID UP. 


Four per cent. Guaranteed Stock 


Preference ‘‘ A’’ Shares issued to the ‘New! Zealand Government ie 


Preference ‘‘B’’ 
Ordinary Shares 


Shares 


Reserve Fund and Undivided Profits 


£ 529,988 
500,000 


Do. a 1,375,000 


3,750,000 


£ 6, 154,988 
3, 390, 378 


£ 9,545,366 


London Office: 1 QUEEN VICTORIA STREET, E.C.4. 
Issues Drafts and Letters of Credit, makes Telegraphic Transfers, 


Negotiates and Collects Bills of Exchange. 


ROBERT MILL, 


Manager. 





COMMERCIAL and INDUSTRIAL BANK 
OF THE U.S.S.R. 


(Union of Socialist Soviet Republics). 


“PROMBANK” 


Head Office: MOSCOW, KAROUNIN SQUARE, 2/7. 
Cable address: a Prombank, Moscow.’’ 


88 Branches 
in U.S.S.B. 


On MAY Ist, 1926: 





Capital Paid Up _ ° 
Surplus and Special Funds 


Total Balance ... oa 


Deposits and Current Accounts 


. 


71,359,010 rbls. 
19,544,695 rbls. 
205,960,895 rbls. 
588,937,693 rbls. 


eee 


Correspondents in all parts of the world. 


London Correspondents: Lloyds Bank Limited, Colonial and Foreign Department; 
Bank for Russian Trade, Limited; The Moscow Narodny Bank. 


EVERY DESCRIPTION OF 








BANKING 


BUSINESS TRANSACTEw. 











Ltd., Ne Newspaper Buildings, Portugal 
W.C.2. —Saturday, August 7, 1926. 














